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| Abitibi Company Sets IN 1 
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International Paper 
uilds in N. B. 


From Our Own Correspondent 

MONTREAL.—It is rumor- 
ed that the International Paper 
Company will commence con- 
struction on its $15,000,000 
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*F°HE buoyant market of the past 
‘Ryear has resulted in what may 
consider to be an evil in most indus- 





ple 
Company’s Position is 
Add Considerably to Profits 


of International Pro- 

















a Few Months 
























; ; Ip and paper plant near : . 
trial financing. The public have been | Hand Pressure Methods of pu ’ 
so eager to absorb new securities Toronto Insurance Con- Dalhousie, ARs next m — ‘ —s Ago a 
been spurred on to make competitive | ference Brings Wiser ably begin operating on» eee eee retin fectory NIRA ot ee 
bias to companies for new securities. Counsels ~e eee a alae MONTREAL. — Other \ than 





— at once. It will be at 
uffalo, New York and is expected 
to save the company an amount 


SUPERTEST = fetsarattss sini ie 2 
ISTO OPEN |czsszese'nen|(Canada Steamships HOWARD SMITH ier mst seta 
Preferred Favored |AND CRABiREE se Sc 


on egeae N’ ed 
for Its Possibilities BUY LINCOLN 'S aaa 


formed only a few weeks ago to buy 
IN TORONTO the Eno business. Since then the 
company has purchased the business 

Not Yet Decided to Include | capacity. Moreover, Abit 






. There are two schools of thought 
on industrial financing. Many sound 
i ss men and financial men be- 
ve that the competitive bidding 
investment houses for the securi- 
es of industrials is unsound. The 
school of thought believes 
that ey which needs to-put 
_ out an issue is justified in obtaining 
as many competitive bids for such 
an issue as possible, and in so doing 
obtaining maximum price for its 


slump in the shares, there 2 
to be naught indicating that 
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Photograph shows new mill of Lake St. John Power and Paper C ompany at Dolbeau, Quebec, north of Lake St. John. A model town 
is being erected near the plant. 






Tariff fire insurance companies in 
Ontario complain that their business 
has been affected by the recent ac- 
tion of the Toronto Insurance Con- 
ference in sending out a letter that 
virtually asked a trade boycott of 
all firms placing all or even part of 
their insurance with mutual com- 
panies. 

The Toronto Insurance Conference 
published a list of a large number of 
the biggest firms who were placing 
their business or some of it with 
mutual companies. It was apparent- 
ly hoped that the publicity would be 








































































































he T 
of the Thermogene Company. The 


: ; company controls the sales in Eng- 
Big Exp ansion Progr am land of a third famous proprietary 


Planned For Present line, the products of Thomas Keating 


URING the past year, competi- 
tive bidding for industrial is. 













































































sues became so keen that time and | considered as undesirable by. these Limited insecticide manufacturers. * position is sound, and indeed 
again financial houses bid for > firms and would lead to the business Year Ritchie Returns At P t Pri Looks It With Other edly more than sound, with a ' 
eurities of industries without even | being switched over to tariff com- sicaicaleiitsil — Soe . resen rice L0Oo ° ° Company ing capital in excess of $14, 
sending experts to investigate the | Pani be ection of th ion | ; Harold F. Ritchie, president of ; Silknit Earns and the ratio of its current 

experts to investigate the | panies. Instead the action of the| Supertest Petroleum Corporation | ;,ternational Proprietaries, returned More Attractive Than rece ont 
particular company in which they | conference has had a boomerang | has recently acquired several valu-|¢rom England this week and was O GROUPS NOW its current liabilities s 
were interested. The competitive | effect, leading, it is understood, to | able service station sites in the City | able to give to The Financial Post Common $2.50 per Share TW the proportion of 3 to 1, 


‘ 1 C. Howard Smith and H 1a| industry, bat are a 
. Howa mith an arold | indus par 
in Six Months Crabtree, of Montreal, have now se-/| no worse than were 1 
ee cured control of the Lincoln Paper| month or two. B 

Six months earnings figures of | Mills, Merritton, Ont. This is prac- | possible to the views 
Ontario Silknit, which recently sold | tically the last independent book and | management, yet in view of the 
of ing 


efforts being taken to spread the 
impression that the conference at ‘ho 
time had in view attempting a boy- 
cott of mutual insurers in their trade 
relations or in the trade purchases 
of their employees. 

Practically all the firms men- 


bidding certainly resulted in the 
companies obtaining the highest 
figure for their securities. 

. But the more a bond house has to 
pay for securities, the more the 
public has to pay the bond house 
when the issue is distributed. The 


of Toronto; and the next five or| some interesting information con- 
six weeks will see the company enter | cerning the development of the com- 
the Toronto field in a thoroughgoing pany’s business since it was acquired 


manner. The success of the com- ; ; j 
pany’s efforts in other parts of On- y Canadian interests a short time 


tario have clearly demonstrated the oe rhe firm of J. C. Eno, Ltd., Lon- 





HIGHER PRICE LIKELY 


Management Will Not Take 
Action on Junior Divi- 















preferred and common stock to the| writing paper mill left in Ontario. ation s 














result has been that several issues | tioned on the list published by the | this bigger field; and the additional i : dend for Some public, show a substantial increase} The same interests some time ago | possibil 
have been floated and sold to the Toronto ee nee - a|funds realized from the sale of the Elcsceetet tee aa ae - Time over the previous year. also acquired control of the Ritchie | dividend od seems ren 
public at a figure in excess of the | S°rt of “black list” of mutual in-|new stock recently offered share- profits are up. No doubt this com- Gross earnings were $130,479. De-| & Ramsay coated paper mills, To-| ‘There does not appear 







surers carry some of their insurance 







preciation reserve took $18,412 of | ronto. been any 


holders will provide the sinews of| pany will show a great deal of ex-| MONTREAL.—At present prices, | this and taxes will amount to about| While C. Howard Smith is presi- beet any Gy ea wil 


prevailing quotation for other com- 













rable securities. The result of this with tariff companies. The action war, pansion. The company is at once| Canada Steamshi f ; : . iw fi 
been that either investors have = he gonfeqence ay a —— __ Rights Well Taken roceeding to put,a factory in the | more attentive teek Ge come eae oe om Phis dent, — ae tone Smith we in the shares, I 
eventually had to take a market loss | SOY ts. In fact, some of them |, icidentally rights to subscribe | United States, which will give a very | This statement is based, not only |.77°% ¢!V! — $101,067 net. role sone ene in ioe aacdienk that (ONY. really  unsatist 
on their purchases, or else, invest- | CO™P ; , for this new stock have been largely | large increased revenue. It will not | on the financial figures of the com- | °°™P@tTes,_with total earnings last| Paper Mills, it is u about Abitibi, excludii 










are considering transferring all of 
their business to mytual companies, 
so aggrieved are they at the attempt 
to force their hand. 

A peculiar but not unnatural re- 
sult of the publication of the list 
has been that many people, who 
formerly insured only with tariff 
companies, have been impressed by 
the large number of prominent 


year of $120,713. Mr. Smith and Mr. Crabtree are buy- ally weak Diet -ikeaeed 
After allowance for preferred} ing the Lincoln Pulp and Paper | nopret action of its aha 
dividends the six months figures to} Mills for their own account rather |+, be admitted; though, 
June 30 indicate half year earnings | than for the account of the Howard | orket rarely lies.” Ea 
of $2.50 on the common stock. Pur-| Smith Mills. : 5 Abitibi Power: and: Pau 
chasers of the preferred shares| Ultimately the Lincoln mills might | 644° sow months of the 
were given the privilege of buying | be consolidated with Howard Smith; | 15.07 to have been-of a sat 
common stock at $20 a share. however, there is nothing to indicate | -haracter,: ahem 


that such a step is intended at the : . 
present time. the newsprint market, 





ment houses, in endeavoring to 
maintain the price of the securities 
which they offer, have not been able 
to distribute the issues, and in some 
instances are now overstocked with 
securities which they have pur- 


ch . 
On the other hand, if an indus- 
trial more or less ties itself up with 


taken up, and with the greatest of | have to pay duty on manufactured 
promptness. Probably the most sur- | merchandise, and will not have to pay 
prising feature has been the amount | freight across the ocean, It is believed 
of new stock all paid for in cash,| the factory can manufacture “Fruit 
though liberal terms of deferred pay-| Salt” in the United States at as 
ment are available as previously an-| g00d a price as it can be manufac- 
nounced. Quite a high percentage of | tured in England. It is proposed 
subscriptions to the new stock are| that the American factory will be 
stated to have been on the cashwasis. | in Buffalo. 


pany, but also on the opinion of 
those with a real knowledge of its 
operations. 

“Steamers” preferred now sells at 
around 94 and the common changes 
hands at 35. In the last analysis, 
the value of a stock depends on its 
dividend-paying ability or its poten- 
tial dividend-paying ability. With 























































































one firm of investment bankers, com- | ¢: 33 ure To date Supertest Petroleum is| The Canadian factory has been a| Canada Steamship Lines, it is cer- ° — : 
petitive bidding is eliminated. The SE nee: bapa sonal operating some sixty of its own ser- | STeat success. tain that the management has no Canadian Loco. counes saae te ee ane Capital k 
company may get perhaps half a inquiries of mutual. saponin. sing a. almost cor. Little Gascapedia, P. Q. The mills at In the capital 

















t or a point less for its 
jotations. In this fashion, the if-| jos; 
eon a eS, ee obtain | had 
sé istribution for such an is-/ "4 rather lame attempt is now 
Tita eo it can a it at, oh ® | being made by some officials to undo 
eee ow, prevailitg market) +ne evil reaction upon themselves 
: oT of the attempted boycott of mutua 

. Moreover, this method of financ-| insurers by declaring that no boy- 
ing assures that the investment | ott was contemplated. This denial 
banker handling such an issue will| ,ardiy rings true in the face of the 
see that the bonds or shares are/tox+ of the letter sent out to its 
properly distributed and that. | members by the Toronto Insurance 


ready market prevails. In other | Conference. This letter reads as fol- 
words, the more conservative and | j0.,.. 


non-competitive method of financing The Toronto Insurance Conference 
assures that any industry’s credit 36 Toronto Street, Toronto 2. 
standing is higher than if competi- May 21st, 1928. 
tive bidding for new issues had been 
carried out. 7 


tions and supplying 800 to Adds Other Lines 
stations with and oil. Te oy $ 
5 ether in their own ire stations | __ While, in oe, ae, jon 


+ ‘at , - . * . 

i London, ag gree Otta~ es to acquire the Thermogene 

advertisement they could have oon separ ta also going ahead business. There has been a very 
i 


° lose association between J. C. Eno 
rapidly and the company will short- Limited and the Thermo 

° ’ E gene Com- 

ly have a chain of stations stretch- pany, Limited. J. C. Eno, Ltd., have 


ing from one end of the Canadian 
Border Cities té the other. Windsor | Conmany for teary nears Thewe 


Carkinge pony OF ne bet Uy | Gustin of thi business, should fn 
: crease the profits of J. C. Eno, 
oo | gg neem — oil sup- | Limited, also those of International 
plied to the tourist trade. Proprietaries Limited. 
Earnings Are Good Company has also arranged to 
Indications are now that Super- | t#ke over the sales in England for 
test will this year more than exceed | 10s. Keating, Ltd., insecticide 
its previous practice. of doubling manufacturers. All this extra busi- 
earnings each year. For with the ad- | "°SS Will help the company to have 
ditional stations expected to be op- Any ed sales force for Eno’s “Fruit 
erating within the next four to six ‘ 
weeks, present rate of earnings will 
be considerably boosted; and as 
present earnings are stated to be 
well up to estimate, the additional 


companies as 
to rates. Officials of mutual] com- : 
at , common for some years at i > earli- 
: est: In the méantime, the preferred 
pays 6 per cent. and at its present 
price yields around 6.4 per cent. — a 
most satisfactory yield when the 
position of the stock, the steadily 
improving position of the company, 
the character of the management 
and the fundamental position occu- 
pied by the company in Canadian 
transportation is taken into con- 
sideration, 


Chances of Appreciation 

Some investors feel, though, that 
there is a better chance for appre- 
ciation on the common than on the 
preferred. In the long run, perhaps 
there might be a better chance for 
such an appreciation, but m the 
meantime, the preferred looks the 
more attractive, both from an in- 
vestment and from an appreciation 
standpoint, for the stock is partici- 
pating with the common up to 8 per 





. * we 
Fails to Gain Merritton include a sulphite pulp cently unde ae 

Ottawa Order |i oie Scares | 

mills. In Quebec, the company owns ? 
tta a raer a saw mill and a pulpwood mill and preferr 
280 square miles of timber limits. ; = 
From Our Own Correspondent The total production amounts daily | ©°o™panies. 

MONTREAL. — Last week The|to 50 tons of sulphite, 30 tons of| Formerly the bond issues and 
Financial Post reported that Cana-| paper and 30,000 bags. R. Home/|ferred stocks outstanding of Ay 
dian Locomotive Company stood a| Smith is president of the Lincoln | companies now compas the . 
good chance of securing the order} Pulp and Paper Mills. tibi Power and Paper pany. 
for the new Welland Canal winches.| This latest transaction means that | amounted in round figures to. 
from the Federal Government. It is/the. control of practically all the | 000,000. On these, annual « 
learned on reliable authority that|high grade paper production in| amounted roughly to $5,590,000-or 
this order has been placed with the} Canada has now passed into the|7.3 per cent. a year. we 
Montreal Locomotive Compary. Ap-|hands of two groups—Smith-Crab-| Now Abitivi’s bonds and preferred. 
proximately $1,200,000 is involved. | tree and the Provincial Paper Mills.| {otal some $86,000,000 on which an~ 
, This job comes at an opportune | As they have for years enjoyed a! nual interest and dividend ia 
time for Montreal Locomotive. The heavy protective tariff of 25. to 35|ments amount to $4,670,000, oF 
company has been busily engaged | per cent. as well as a high import| about 5.5 per cent. The saving an- + 
for some time in constructing 25 | cales tax, they have been big money- nually between these figures 
engines for the Canadian Pacific makers—excepting in the case of| amounts to the $920,000 figure. 
Railway. This order is ee ae two or three concerns which have] pitipi ig gradually cleaning up 
pleted and it is expected that work |} een mismanaged—and the promot- the Spanish “River situation. "The 


will start on the new Welland Canal ived unusually generou : , ae 
order without any cessation of plant ar \ueas on vaihahakieeal S/company is going into voluntary 
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e vidends, 
preferred dividends of 
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Dear Sir: 7 
In the list of firms placing their in- 
surance with mutuals or reciprocals the 
name of MacLean’s Publications, Limi- 
ed, appears. I understand a great many 
insurance offices subscribe to the peri- 
odicals published by this firm and also 







Company will declare and pay its 
regular dividend on September 15. 
Mr* Ritchie said: “While in Lon- 
don the writer had the pleasure of 


w » 
ERHAPS the most important 
point, though, about non-com- 
petitive bidding for new industrial 




























financing lies in the fact that the in- | advertise extensively in them. Kindly | profit from new stations shortly to | attending the annual staff dinner. | cent. per share on the preferred. In | activities. liquidation when all its bond issues — 
vestment house purchasing the is- | advise me if you either subscribe to S opened should be so much more | We believe that this was one of the | other Senile. Canada Senahioe pre- Considerable work is involved in % In d will be retired. The foregoing figs 
sue is able to spend a not inconsid- | °F advertise in The Financial Post or/ to the good. most successful staff dinners ever | ferred, provided all 3 well with |the manufacture of the winches. Investors ex ures dealing with the savings which 


MacLean’s Magazine or in any other 
periodical published by this firm, and 
if so, the amount of your subscription 








Abitibi has effected by reca 


tion include the redemption of the, 
INDUSTRIALS, UTILITIES, ETC. Spanish River bonds. nee 


held. Besides this, the firm of J. ©. 
Eno, Ltd., gave a dinner in conjunc- 
tion with the Diamond Jubilee of 


Delivery will probably be spread 


the company, can sell a great deal 
over a period of twelve months. 


higher than its present dividend in- 
dicates. 





erable sum in employing experts to 
make a thorough investigation of 
the plant, to appraise the present 


Chain Store Idea 
The strong point about Supertest 







ner in the City of London—men who 
stand for very large business, and 
keenly appreciative of the necessity 


was not voluntary on the part of — 2 Sepecie Seaane eae 
the company’s directors, but the re-| 30g 5... 20 Mandy... ee 18 1941 will be redeemed at 105. 


though, would be limited as the call 
price of the shares is $125. In other 
words, provided “Steamers” con- 


A list of the names and addresses of | Teally being its ability to purchase 


or municipal securities. Competitive the salaried employees of companies, | cheaply in large quantities, just like 


ing for these issues appears to 
































: brokers and agents in Toronto would | other chain store organizations, its : : ; 
. ot eae pow be appreciated. These lists are required | own particular products and quickly | of developing Empire trade. tinues to progress in the future as cg Fg thaw dl oe ee ae ae! ° y. . 18. 20 Menieehe E. sxe 3| Spanish notes due this year will be’ 

i Sinetet +e, so that they may be classified according | market them for a small rate of prof-| “The fact that the firm of J. C.| it has in recent years, the stock | T° ake Barry H.... . 18 Old Colony . ; . 19| redeemed at par; those due next year 
= of ee ae en to residence a ateies and also to) it, Because of the huge mass of gas| Eno, Ltd., were able to bring to-| could ultimately sell at its call price. — of eo corporations are €X-| Buckingham . . . 20 Pend Oreille . 18, 20| will be paid off at 102. T a 
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pal msues. Ve : + | mutuals. The secretary has a complete | large, as the company’s capital is |ter of the business and the standing coma 6 t ollowing rs -\» | Grover Daley ...17 Ritchie... .. 17| the underlying obligations of Abitibi? ~~ 
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vestment houses, depends virtually received, sold, and replenished. an done business for over sixty per a. a soon as tie § for Ontario a share of the business Hill Top - +++ 18 Setbary Basia 17, 20 $5 eee ee of 
solely on the financial standing of otic : pany decides to pay any dividends | from the new Quebec mining areas . Nickel . . 9, 17 . Teck Hughes . . . 17 Se aed ’ 
the "community requiring further Western Bank Man Makes Second Hole-in-One Dinner A Notable Affair up to and including $3 per annum |on Ontario’s border, a strong feel- .Weten 2. Treadwell-Y. + at cr a non-callable 7 a 6 
sands. The dinner to which Mr. Ritchie | per share on its common stock. A | ing developed against the concen- a eee ee oo eine . ne pre —- stoc f Be ipl age ia 
me ee referred was indeed a notable affair. | further dividend of 1 per cent. per | tration of Ontario business in Mont-| Manitoba Basin | 17 0° , per cen h pre sf valle’ (te 

N THE United Kingdom, indus- Among those present were repre- | annum, making 8 oo cent. in all,|real, This crystallized into a new 3 ae S nsid S ble es on - 

trial financing is carried by the sentatives of politics, medicine, phar- | would be paid on the preferred as, | Ontario policy of insisting that all QUOTATIONS a not inconsiderable portion of it 

iti i ‘ a ’ if and when the common should ever : : : _| Bonds... 14 Listed Stocks .. » 14| common shares Abitibi will not have 

bankers on a non-competitive basis. macy and journalism. 3 S aaeen oabermceny m arias + ava oe — one me Calgary’ Stocks’.". 19 Mining Stocks’;.. 19|to pay dividends for some time to 
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H ithe full amount of the issue is ers. He recalled that when he took ed $2.86 per share—but this does REGULAR DEPARTMENTS given in exchange for the common 








net absorbed, the bonds are allowed over the Canadian representation of iP must have their chief place of busi- Raitorial ne ahs 
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Because of his connection with 
the firm, when he heard that Eno’s 
was to be sold he wanted to be 
sitting on the doorstep. The 


rid of its older ships and keeping 
its fleet up to date. Three new ves- 
sels were added this year. All this 
requires much ready money. There 


Tule piece a price on their new issues 
Which during the past year has 
“etten borne little relation to pre- 
‘Yailing quotations for comparable 





Imp. Tobacco May Offer 
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for the past four years indicate that 
| Canada 


WILL SET RECORD, 
SAYS ROYAL BANK 


Estimate Building Total of 


Nearly $600,000,000 
for 1928 


From Our Own Correspondent 
MONTREAL. Building statistics 


is in the midst of an un- 
paralleled era of growth and de- 
velopment, It may be noted that 
McLean’s building reports show a 
total value of contracts awarded in 
Canada during the first six months 
of 1928 amounting to $256,000,000, 
compared with $191,000,000 in the 
corresponding months of 1927; $194,- 


~ 000,000 in 1926; and $125,000,000 in 


1925. In 1912, the record year be- 
fore the present period of prosper- 
ity, the tetal for the first six months 


‘was $218,000,000, and the amount 


for the year was $463,000,000. 
Proportionately, industrial and 

business building contracts show a 

greater increase over 1925 than dec 


contracts for buildings for residen- 


tial purposes, and the amount de- 


‘VO to public buildings, including 


schools, has shown no increase. The 
largest proportionate increases are 
shown in the contracts awarded for 
hotels, public garages, warehouses, 
and under the general heading of 
“Industrial.” 

' Such statistics indicate that the 
building programme is on a sound 


is with reference to the commer- | Aked 


ial and industrial requirements of 
the country, and that there is little 
evidence of boom building which 
would carry construction to a point 
beyond its immediate needs. 

An analysis of the building stat- 
istics of the country prepared by 
the Royal Bank of Canada since 
1911 shows that the volume of build- 
ing contracts awarded in May and 
June have generally given a close in- 
dication of the total value of con- 
tracts which are awarded during the 
year; in fact, the statistics for May 
and June ho a closer relationship 
to the total for the year than do the 
statistics for the first six months. 

Between 1911 and 1927, out of four 
and one-half billion dollars’ worth of 
contracts awarded for Canadian con- 
struction, $1,093,000,000 or 24.3 per 
cent, were awarded during May and 
June. In all but three of the years 
mentioned, the amount awarded in 
May and June was between 21 per 
cent. and 26.5 per cent. of the total 
for the year. Even in the three years 

tioned, the average of the three 
would come within this limit. 

This close relationship would 


_ seem to indicate that by mid-year 
- the buildi 


ing prospects for the bal- 
ance of the year are relatively clear. 
The fact.that the contracts awarded 
during May and June, 1928, amount- 
ed to $136,800,000-then, might be 


_ accepted as the basis for an esti- 


mate that the total for 1928 will be 
between $550,000,000 and $600,000,- 


While it is true that bad weather 
during the harvest might bring dis- 
couragement and thus reduce the 
total by a substantial amount, yet 

vious experience would not indi- 
cate that the total for 1928 is at 


-all likely to be less than $500,000,000, 


and this would constitute a record, 
the largest previous. totals being 
$463,000,000 in 1912 and $419,000,- 
000 in 1927. : 

A further factor which might tend 
to increase the estimate moderately 


' * ig the steady tendency to increase 


the amount of building ¢arried on 
during winter months. 


DRYDEN PAPER IS 


STILE SPECULATIVE 
Operations Most Satisfactory 
But Stock Still Looks 

to be High | 


From Our Own Correspondent 
MONTREAL.—Following the general | 
market weakness, the shares of the | 
Dryden Paper Company have reef 
enced a marked reaction. From an op- 
erating standpoint, it is understocd | 
that the company is continuing to do 
well and has orders on hand or in sight 
to keep it operating at capacity for 
some time to come. The demands of 
the Bates Valve Bag Company alone 
will absorb a large percentage of the | 
total paper production. During May, | 
the company reached the peak of its 
paper production for all time. 

At the prices which prevailed for | 
Dryden some weeks ago, and even at , 
present prices, the stock is purely a 
speculation, as the company is still be- 
ing operated by the receivers. Even | 
presuming that some arrangement is | 
arrived at by bondholders it is hardly | 
.to be supposed that its current rate | 
of earnings is such as to warrant the | 
present price of the shares. The real | 
reason for the strength in the stock | 
is due apparently only to the persistent | 
rumor that the company is to be ab- 
sorbed by another corporation and that 
fn the deal the shareholders may net ' 
$60 a share for their holdings. Such | 
a deal still appears to be in the dim and 
distant future. 


Inter. Paper Preferred Listed 
MONTREAL. —International Paper 
Company, 4,478 additional 7 per cent. | 
referred shares, par value $100 have | 
een listed on the Montreal Stock Ex- | 
change. 

International Paper Company, 81,795 | 
additional 7 per cent. preferred shares, | 
par value $100 each, will be listed on 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Capital (fully paid) 
Rest or Reserve Fund, 
(Oct., 1927) -- -£2,683,226 | 
Deposits (Oct., 1927)... .£44,186,574 | 


Governor: 
His Grace the DUKE OF BUCCLEUCH | 
AND QUEENSBERRY, K.T. 
Deputy-Governor: 

Rt. Hon. the EARL OF STRATHMORE | 
AND KINGHORNE, G.C.V.O. 
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Secretary: J. B. Adshead. 
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, Bishopgate, E.C. 2. | 
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ments. 
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TARIFF INSURANCE 


OMPANIES ARE HIT 
BY BOYCOTT FIASCO 


onto, These are ceing classified accord- 
ing to residence for the same purpose. 
The city will be divided into several 
districts, such as Danforth, North Tor- 
onto, Beaches, etc. and pressure 
brought to bear upon retailers, through 
the purchasing power of agents and 
salaried employees in. these districts, 
who are insuring with mutuals. 
WILLIAM RILEY, Sec.-Treas. 
No interwretation except an at- 


‘tempted boycott of The Financial 


Post, the MacLean Publishing Com- 
pany and the Ontario Motor League 
could be placed upon this letter by 
any reasonable minded person. 
Firms That Insure Mutually 

A previors letter sent out by the 
secretary of the conference gave a 
long list of firms that insure wholly 
or in part with mutual companies. 
Some of the members and officers of 
the Toronto Insurance Conference 
now realize that sending out this list 
was a sad blunder. The list is vir- 
tually a roll of Canada’s biggest in- 
dustries. It has received some pub- 
licity and many ary who had 
never previously placed any insur- 
ance other than with tariff companies 
were so attracted by it as to make 
inquiries as to the relative advan- 


tages of mutual and tariff insurance _* 


for their particular plants and other 
buildings. 

_ The list sent out by the conference 
included the following names: 


Abrasives, Limited, Brantford, Cat. 

Adams Wagon Co., Brantford, Ont. 

Ahraens, C. H., Ltd., Kitchener, Ont. 

Aitken Milling Co., Beeton, Ont. 

& Co., Ltd., Toronto, Ont. 

Aluminum Co. of Canada, Toronto, Ont. 

Alvinston Milling Co., Alvinston, Ont. 

American Can Co., Hamilton, Ont. 

American Pad & Textile Co., Chatham, Ont. 

Anaconda American Brass, Ltd., New To- 
ronto, Ont. 

Auto Specialties Mfg. Co., Windsor, Ont. 


maioosk,* Winer, Goldie McCulloch, Galt, 


nt, 
Bailey, Dixon & Co., Toronto, Ont. 
Bain Wagon Co., Brantford, Ont. 
Bauer & Black, Toronto, Ont, 
Beatty Bros., Fergus, Ont. 
Bell Thread Co., Hamilton, Ont. 
Benjamin Electric Mfg. Co., Toronto. 
Bertram & Sons, .. Dundas, Ont, 
Bowser, S. F., Ltd., Toronto, Ont. 
Bradshaw's, Toronto, Ont. 
Brinton Carpet Co., Toronto, Ont. 
Brown, Boggs Co., Hamilton, Ont. 
Brown, Alan, Ltd., New Toronto, Ont. 
Bury, Robert, Co., Toronto, Ont. 
as Systems, Ltd., Estate Robert Mac- 
ay. 


. Cc 
Canada Cycle & Motor, Weston, Ont. 
Canada Glue, Ltd., Brantford, Ont. 
Canada Hair Cloth Co., St. Catharines, Ont. 
Cc Paper Co., Toronto, Ont. 
Canadian Ammonia Co., Eastern and Gerrard, 
Toronto, Ont. 
Canadian Bank of Commerce. 
Canadian Chewing Gum Co. 
Canadian Explosives, Canadian Fabrikoid, 
Montreal, Toronto, Ont. 
Canadian Fairbanks-Morse, Toronto. 
Canadian H. W. Gossard Co., Toronto. 
Can. Kodak Co., Toronto, Ont, . 
Can. Laundry Mach. Co., Toronto, Ont. 
Can. Linotype Co., Toronto, Ont. 
Can, Milk. Products, Toronto, Ont. 
Can. Pneumatic Tool Co., Toronto, Ont. 
Canadian Rumely Co., Toronto, Ont. 
Can, vm Wrigley Co,, Toronto, Ont. 
Can. Woollens, Ltd., Peterboro, Ont. 
Carlisle, C. H. Trust, Toronto, Ont, - - 
Case, J. I., Threshing Machine Co., Racine, 
Wis., Toronto, Ont. 
Cassidy's Limited, Toronto, Ont. 
ames Peabody & Co., Troy, N. Y., Kitchener, 


nt. 
Cockshutt Plow Co., Brantford, Ont. 
Cosmos Imperial Mills, Hamilton, Ont. 


Cutten & Foster, Toronto, Ont. 


D 
Darling, Andrew, Est. 
Davis Mfg. Co., Newmarket, Ont. 
Davis, Henry & Co., Toronto, Ont. 
Denton, Mitchell & Duncan, Toronto. 
Dom. Combing Mills, Toronto, Ont. 
ndries & Steel, Hamilton, Ont, 
Co., Hamilton, Ont. 


Dom. Linseed Oil Co., Toronto, Montreal, | ference are now much upset by the 


Winnipeg, Baden. 
Dom. Paper Box Co., Toronto, Ont. 
Dom. Suspender Co., Niagara Falls, Ont. 
Dom. Textile Co., Kingston, Ont. 
Doon Twines, ., Kitchener, Ont, 
Dundes Knitting Mills, Dundas, Ont. 
Durham Duplex Razor. Toronto, Ont. 


E 
Eaton, Crane & Pike, Toronto, Ont. 
Eddy, E. B., Company, Toronto, Ont. 
Empire Cotton Mills, Welland, Ont. 


F 
Firestone Tire & Rubber Co., Hamilton, Ont. 
Firstbrook Bros., Toronto, Ont. 
Fleischman & Co., Toronto, Ont. 
Fleury, J., & Sons, Aurora, Ont. 
Ford Motor Car Co. 
Forbes, R., Company, Hespeler, Ont. 
Forsyth, J., Limited, Toronto, Ont. 


Gage, W. J. & Co., Toronto, Ont. 
Gale Building, Toronto, Ont. 

Galt Knitting Co., Galt, Ont. 

Galt Machine & Screw Co., Galt, Ont. 
General Steel Wares, Ltd., Toronto, Ont. 
Gilchrist Lumber Co., 

Gurney Foundry Co., qeventn, Ont. 


Hallman & Co., Toronto, Ont. 
Hamilton, Cotton Co., Hamilton, Ont, 
Hamilton-Carharrt Cotton Mills. 
Harris Abattoir, Toronto, Ont. 
sayeet, R. B., & Co., Toronto, Ont. 
Heintz, J. J. & Co., New Toronto, Ont. 
Holt, Renfrew Co., Ldt., Toronto, Ont. 
Hoover Co., Ltd., Hamilton, Ont. 
Howson, MacPherson, Barristers. 
Hubbell, Harvey & Co., Toronto, Ont. 


~~ & Educational Pub. Co., Toronto, 


t. 
Irving Umbrella Co., Toronto, Ont. 
Ivey, John D., Toronto, Ont. 


K 
Kleinert, I. B. mien, ' Toronto, Ont. 


Lace Goods Co,, Toronto, Ont. 
Lang Tanning Co., Kitchener, Ont. 
Theatre, sevanee Ont. : 
, On 
Mills, London, Ont. 
St. Catharines, Ont. 


McDonald Mfg. Co., Ltd., Toronto, Ont. 
MacLean Publishing Co., Toronto, Ont. 
MacLean, Hugh C., Toronto, Ont. 
Massey-Haris Co., Toronto, Ont. 
Matthews Bros., Ltd., Toronto, Ont. 
Meadows, G. B., Ltd., Toronto, Ont. 
Mercury Mills, Ltd., Hamilton, Ont. 
Methodist Book & Pub. House, Toronto. 
Molon lec. Co., Toronto, Ont. 
Moodie, J. P. & Sons, Hamilton, Ont. 
Morrison, James, Brass Works, Toronto. 
McBrine, L. E., Co, 

McCaskey Systems, Galt, Ont. : 
Mutua! Biseuit Co., London, Ont. 
McLagan Furniture Stratford, Ont. 


National Cash Reg., Toronto, Ont. 

Nat. Car & Steel Corp., Hamilton, Ont. 
Niagara Wire Weaving, Niagara Falls, Ont. 
Nicholson File Co., Port Hope, Ont. 
Northern Aluminum Co Toronto, Ont. 


O-Pee-Chee Company, London, Ont. 
Otis Fensom Elevator, Toronto, Ont. 
Oxford Knitting Co., — Ont. 


Palm Olive Co., Toronto, Ont. 
Patrick, W. G. & Co., Toronto, Ont. 
Penman’s Limited, Paris, Ont. 
Pepsin Syrup Co., Toronto, Ont. 
Phillips Toronto, Ltd.. Toronto, Ont. 


R 
Reid Press, Limited, Hamilton, Ont. 
Reid, A. F., Toronto, Ont. 
Rice, Lewis & Sons, Toronto, Ont. 
Ritchie & Ramsay, Ltd., New Toronto, Ont. 
ow G. Ross, Montreal, Bracebridge, 
int. 
Robson Leather Co., Oshawa, Ont. 
Ross Ross 


.. Ltd., Toronto, Ont. 
Rumpel, Osear, Ltd., Kitchener, Ont. 
Russell Motor Car Co., Toronto, Ont. 


| 
Saunders, H. A., Ltd., Toronto, Ont. 
Schrader, A. Son, Inc., Toronto, O 


. Ont. 
Stewart, Hartshorn Co., 250 Fifth Ave., N.Y., 
Toronto, Ont. 
Stewart, W. B., & Sons, Toronto, Ont. 


a Instrument Co., Rochester, Toronto, 


int. 
Tyco Building, Toronto, Ont. 
Toronto Power Co., Stamford, Ont. 
é ae Power Co., West To- 


U 
Underwood Ink Co., Toronto, Ont, 
Verity Plow Co., puarege. Ont. 


Wampoles, Perth, Ont. 

Warner, Wm. R., Toronto, Ont. 

Williams Piano Co., Oshawa, Ont. 

Willys Overland Co., Toronto, Ont. 

Winnett Estate, Queen's Hotel Co., London, 


Ont. 
Woods Mfg. Co., Toronto, Ont. 

It is understood that many mem- 
bers of the Toronto Insurance Con- 
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We are pleased to announce that the 
Head Office and the main branch of 
this bank are now located in our 


new premises at 


221 St. James Street 


We extend a cordial invitation to our 


customers, friends 


and general pub- 


lic to visit our new quarters. 


PROVINCIAL BANK > 
of CANADA 


action of the group that started the 
boycott and would gladly call off 
the whole affair. 


Not Called ‘Off Yet 


Inquiries by The Financial Post 
reveal however that no letters have 
yet gone out to members attempting 
to explain the previous circulars or 
calling off the boycott. — ¥. 

In the meantime, while awaiting 
some apologia by the conference for 
an action viewed by the “black 
listed” firms as somewhat high- 
handed several of the companies on 
the list have decided to fight back by 
placing an even larger ee of 
their Easiness with mutual compan- 
ies, It is this result of the corres- 
pondence that has caused a number 
of the leading tariff insurance com- 
panies to urge that action be taken 
by the Toronto Insurance Confer- 
ence to purge itself of the charge 
of high pressure methods. 

A list of members of the Toronto 
Insurance Conference follows: 

The Toronto Insurance Conference 
36 Toronto Street 
Wm. Riley, Sec'y “reas. 

List of Members: 
Anderson, B. L., Ltd. 
Armour, Bell, Boswell & Cronyn, ! 
Armstrong, Dewitt & Crossin, Ltd. 
Bird & Williams. 
Boyd, Macrae & Wookey. 
Burns & Ferguson, Ltd. 
Burruss & Sweatman, Ltd. 
Butt & Moore. 
Churchill-Smith, H. 
Clancy, M. M. & Sons, 


Cox, E. " 
Dale & Co., Ltd. 
Dimock, James E. & Co. 
Evans & Gooch, 
Fanning, John. 
Fidelity Agency of Canada, Ltd 
Hargraft, Geo. R. & Co. 
Henderson, Elmes & Son. 
Houghton, W. R. 
Hunter, Rowell & Co. 
Irvine, T. J. 
Johnstone, William. 
Jones & Proctor Bros., Ltd. 
Laidlaw, John B. 
Lucas, F. O. 
Lyon & Harvey. 
Maguire & Connon. 
Malcolm, C. Stuart. 
Maple Leaf Insurance Agencies, Ltd. 
Mason & Shaw. ; 
McAdam & Wagstaff. 
McKnight, Ross & Douglas, Ltd. 
McLean, E. L., Ltd. 
MeMurrich, Geo., Sons, Ltd. 
Mediand & Son. 
Merry, Martin N. 
Mitchell & Ryerson. 
Muntz & Beatty, Ltd. 
Murphy, Love, Hamilton & Bascom. 
O'Brien, J. H. 
Parkes, McVittie & Shaw. 
Reed, Shaw & McNaught. 
Riddel, J. H. 
Ridout & Stickland, Ltd. 
Robertson, Percy & Co. 
Root, Lyman. 
Scott & Walmsley, Ltd. 
Shaw & Begg, Ltd. 
Smith, Alfred W., Son & Ridout, Ltd. 
Smith, Mackenzie, Hall & Hunter, 
Smith & Walsh, Ltd. 
Suckling & Garrett. 
Watson & McVittie. 
Willis, Faber & Co. of Ontario, Ltd. 
Wilson, & E. & Co., Ltd. 
Windeyer & Donaldson, Ltd. 
Withers, C. A. 
Wood, Fleming Agencies, Ltd. 
Wood & Kirkpatrick. 

Wood, Meen & Paterson. ~ 


CANADA STEAMSHIPS 
PREFERRED FAVORED 


FOR ITS POSSIBILITIES 


(Continued from page 1) 
The common might perhaps sell 15 
points higher, but so would the pre- 
ferred. In addition, the investor, 
or speculator, has the added secur- 
ity of the greater strength behind 
the preferred issue. 

Canada Steamships operates a 
unique business. The earnings on its 
common stock and its fixed charges 
are virtually all made within a pe- 
riod of a few weeks. After the grain 
begins to move in September, earn- 
ings increase. In the spring _s 
of operations, the company does a 
fairly good business, but in summer 
time freight traffic drops off. Dur- 
ing July and August the decline in 
freight earnings is offset to a de- 
gree by the increased revenues from 

| the passenger department. This 
| year to date, freight revenues have 
| been satisfactory and weather con- 
ditions in July have been such as 10 
bring about a good poeta traffic 
on the company’s boats. However, 
for its real earnings “Steamers” is 
dependent on the few autumn weeks 
of operation. Hence, it is impossible 
| to indicate at the present time —- 
thing of the results which may 
achieved during the current fiscal 
year. The company, though, is con- 
tinuing to develop its subsidiary un- 
certakings, such as the Century 
| Coal, and revenues from _ these 
' sources may increase in the future. 
Long Pull Outlook Excellent 

The long pull outlook for the com- 

peny is excellent. The chief reason 
why the outlook for the ultimate 
future is satisfactory lies in the man- 
ner in which the company has been 
administered in recent years. The 
balance sheet now presents a much 
healthier and stronger position than 
it did even three years ago. The 
| fleet has been brought up to date 
|and the older vessels discarded or 
| sold. The capital structure has been 
| bettered and the total bonded debt 
| of $22,174,162 is being reduced by 
| 


er 
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some $450,000 annually. This last | pared for this meeti 


is a most important feature of the 
company’s financial position. New 
vessels and equipment have also been 
added without a ———_ in- 
crease in the capital structure. 


Steady Growth of Profits 

Earnings in 1924 were equivalent 
to only 1.15 per cent. on the pre- 
ferred; in 1927 they increased to 
8.29 per cent. and the management 
feels that the earning power posi- 
tion can be still strengthened. For 
the first time in years, in 1927 and 
1928, the income account revealed 
earnings on the common shares. 

The Canada Steamship Lines with 
its fleet of 115 vessels is the domin- 
ant factor in Canadian shipping on 
the Great Lakes. Of the fleet 26 
vessels are passenger ships. On the 
Great Lakes the company’s busine:s 
continues to-day along the lines of 
the past. There has been, apparent- 
ly, some betterment of business 
there. 

But along the lower St. Lawrence, 
the business of the company has been 
steadily improving due to the devel- 
opments which have and are taking 
place in that region. For instance, 
the development of the Saguenay 
region holds promise of a larger 
traffic for “Steamers” ships. Then 
again the development of the is- 
land of Anticosti is another factor 
which should tend to increase rev- 
enues. 

But Other Developments 

In addition, in the St. Lawrence 
valley there are other developments 
tending to improve the position oc- 
cupied by Canada Steamship Lines. 
In —_— these include new pulp 
and paper and industrial under- 
takings which have developed in 
and around the city of Quebec and 
at several points on the river below 
Montreal. 

Subsidiary activities of the com- 
pany include its shipyards at Mid- 
land and near Quebec city. The fu- 
ture holds the possibility of work 
for these yards other than that of 
constructing ships for the C. S. L. 

The company’s coal subsidiaries 
also have possibilities for the future. 
In its coa] business alone the com- 


‘|pany handles some 1,500,000 tons 


annually. 

Canada Steamship Lines also op- 
erates a 4,000,000 bushel grain ele- 
vator and its own terminals at all 
strategic points on the inland water- 
ways. Two summer hotels are owned 
and operated at Murray May and at 
Tadoussac; these serve to -increase 
the traffic on the company’s pas- 
senger vessels. 


Nation’s Commerce 


Activities. of Canadian 

Chamber of Commerce 

Compiled from Official 
Sources 


From Our Own Correspondent 


MONTREAL. — Wm. Birks has 
been selected to represent the Can- 
adian Chamber of Commerce on the | 
council of the Federation of | 


Chambers of Commerce of the | 


British Empire, 

an organization 

composed of rep- 

resentative of the 

Mother Country, 

t h e Dominion 

and Colonies. 

Meetings are held 

quarterly, usual- 

ly in London. 

Mr. Birks will 

take up with the — 

council such mat- » gi 

ters as Imperial ; 

economics and W- M. BIRKS 

development of trade within the Em- 

pire, particularly as affecting 

Canada. 
*¢ 


From two to three weeks next) 
September, will be spent by Wm. | 
Birks, A. O. Dawson, and W. McL. 
Clarke, in visiting the Prairie Prov- | 
inces, Stops will be made at Winni- 

| 


peg, Saskatoon, Prince Albert, Bat- || 
tleford, Edmonton, Calgary, Medi- || 


cine Hat, Moose Jaw and Regiva. 
This trip is not intended as a speak- 
ing tour, attention being concen- 
trated on organization and the weld- 


ing of the boards of trade together. || 


This trip represents part of the 
presidential tour, to be undertaken 
this fall by Wm. Birks, the presi- 
dent of the association. After the 
Western trip, it is proposed to visit 
the Maritimes. | 

s* ¢ 8 < } 


Members of the National Execu- | 


ng, somewhat 
along the lines laid down at thé 
annual .convention held in Quebec 
recently. 

ss * 8 


A signal honor has been paid to 
the Canadian Chamber of Commerce 
through the receipt of an invitation 
from the International Chamber of 
Commerce asking for the appoint- 
ment of a Canadias national com- 
mittee which would form an integral 
part of the International association 
at the head office in Paris. 

Three members will be appointed 
to this committee by the Canadian 
Chamber of Commerce. Member- 
ship in the International body is 
based on the volume of external 
trade. The basic figure used is based 
on the trade of Great Britain, United 
States, Belgium, France and Italy. 
Thus Canada will have a first class 
representation on one of the most 
important trade organizations in the 
world. 

* * 7 

A national committee on agricul- 
ture will shortly be appointed by the 
association, whose functions will be 
to devise means and methods of in- 
tensifying production and standard- 
ization of products for both the 
domestic and foreign markets. This 
is along the lines mooted by the 
Hon. W. R. Motherwell, while in 
London last week. Each province 
will be represented on the commit- 
tee. 

ss. *« *# 


At the commencement of the new 
parliamentary year, the association 
will summarize monthly the proposed 
and actua! business legislation as 
brought forward in the Federal 
House. This will enable association 
members to follow closely the activi- 
ties of the Dominion Parliament in 
—7 which may be of interest to 
them. 


B.C. Telephone Makes 
Changes in Executive Officers | 
From Our Own Correspondent 
MONTREAL.—Shareholders of the 
British Columbia Telephone Company 
have elected George H. Halse, presi- 
dent for the last six years, to the new- 
ly created post of chairman of the 
board of directors. Vice-president Gor- 
don Farrell was elected to the presi- 
dency and James Hamilton will assume 
the duties of vice-president in addition 
to those of general manager, 
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A Complete ,; 
Record | 


N the first six months of this year practically 200 new 

issues of corporation, foreign and other major securities 

were offered in Canada. The volume of such financing 
was the greatest in the history of Canada. 


It is difficult for financial houses, banks and investing 


institutions to maintain adequate files of the prospectuses 
of all such issues and yet such files are essential to a well- 


conducted business. Fortunately it is no longer necessary 


up to date. 


to keep extensive files. The Financial Post Record of Pros- 
pectuses, published every six months, brings the record 


Volume 5 covering the period from January to June, 
1928, is now ready. Nearly 200 prospectuses are published 


in this volume. 


tive from all over Canada, will meet | | 


in Toronto on September 27 next. | 
An important agenda is being pre- | 


| 


The Right Securities to Purchase 


Now 


Those with money to invest will do well to select the securities 


of a company, whose business 


has been well established and 


whose record of earnings is a guarantee that interest and divi- 
dends will be paid regularly and continuously. 

Our offering list contains only those securities that we have 
first of all pecdeens for our own account and which we believe 


can be pure 


ased with all confidence, as to security of principal 


and regularity of interest payments at prices which give an 


attractive return. 


MAY WE SEND YOU A COPY? 
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132 St. James Street, Montreal 


The Store for Men 


Shirts and Shorts for Men 


Featuring the popular 
“No Belt” Shorts, no 
strings, no _ fussing. 
Comfortable and guar- 
anteed, Sizes 30 to 40. 
White naincheck $1.00 
White twill ....$1.25 
Fancy designs 

: +++ $1.25 to $2.00 
Shirts are all one style 
in various materials. 
Sizes 34 to 44. Priced 
from $1.00 to $1.50. 


Street Floor. 
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Built to Endure 


Each copy is beautifully bound in 
red buckram with leather backs and 
corners. The permanent character of 
the binding and the high quality of 
paper used insure that as the years roll 
on and successive volumes of the Record 
of Prospectuses are placed side by side 
in your library, they will always ree 
main neat and substantial. You will 
use them as much ten years from now 
as you use them to-day. 


Each volume to-day costs you $7; 
a few years from now you will call 
them priceless. 


Copies are available for immediate distribution. 


Purchase Previous 


Volumes 


Copies of all volumes from 

No. 1 to No. 5 are available. 

Volume 1, January to June, 
1926. 

Volume 2, July to December, 
1926. 

= 3, January to June, 

Volume 4, July to December, 
1927. 

Volume 5, January to June, 
1928 


Seven dollars for each volume. 
Use the coupon to order. 
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General Manager of Syd- 
ney Plant is Optimistic 
For Fall Orders 


MANAGEMENT SHIFT 


Local Hope is That Receivers 
Will Soon Step Out and 
Leave Holt-Gundy 
In Control 


From Our Own Correspondent 
unst-—S staff cr seene is 
at present making one the peri- 
odical examinations of the books of 
the Dominion Iron and Steel Com- 
and although nothing official 
i at present available, it is reported 
in circles usually well informed that 
under the auspices of the National 
Trust Company of Toronto, receiv- 
ers and managers, the Sydney steel 
mills have just completed the most 
successful year, financially, in their 


history. : 

Conditions are still far from ideal, 
but compared with the hand-to- 
mouth employment nightmare of 
the last four years the community 
is in a flourishing condition. 

Proof of this is seen in the fact 
that on the last day of the city tax 
discount period the total collections 
were about $95,000, beating by more 
than $20,000 the previous ~— re- 
ord for one day’s taxes achieved 
during the very height of the im- 
mediate post war prosperity. 

Excellent Outlook Seen 
_ Just at present there is a slight 
. weurtailment of operations at the 
t due to the usual mid-summer 
slump, but the outlook for the fall 
and winter is said to be excellent. 
Asked for a statement as to the 
ts, General Manager H. J. 
oer was quite optimistic; and 
since he was seen, it is learned that 
within the past few days, orders 
have been booked which will run 
into quite a tonnage of various kinds 
of steel products. It has been im- 
possible up to the present to get any 
responsible official to confirm. cur- 
rent reports of orders for 90,000 tons 
of steel rails for manufacture dur- 


No Store in Toronto — 
Planned by H.B.€. 


Rumor has recently been re- 
vived in Toronto that Hudson’s 
Bay Company was planning a 
store in that city. 


The Financial Post is again 
given an authoritative denial 
that any such action is con- 
templated. 


TOOKE EARNINGS 
SHOW DECREASE 
FOR PAST YEAR 


After Payment of Charges 
Deficit of $441 is 
Shown 


From Our Own Correspondent 

MONTREAL. — Net profits of 
Tooke Bros., Ltd., for the fiscal year 
ended June 30 last, show a slight 
reduction from those of the preced- 
ing year. 

According to the financial state- 
ment which has been mailed to share- 
holders net profits of the company 
amounted to $104,896, while to this 
was added $4,800 income from in- 
vestment, making a total of $109,- 
696. This compares with net profits 
of $112,345 in the preceding year 
and $116,777 in the year ending 
June 30, 1926. 

This result is somewhat disap- 
pointing in the opinion of the direc- 
tors and is attributable to adverse 
conditions in the textile industry for 
some months past and also to un- 
seasonable weather conditions this 
spring. 

On the whole, operations last year 
can only be considered as fair. The 
liquid position of the company has 
been fairly well maintained. And 
inventories show a slight decrease 
compared With last year. 


Balance Sheet Changes 

The balance sheet indicates that 
cash on hand is now down to $16,- 
325, as compared with $23,968 in 
the fiscal year 1927. Accounts re- 
ceivable show an increase of nearly 
$30,000 to $391,421. Goodwill, plant, 
etc., are carried at about the same 


the fall and winter. The ra‘of figure. Bills receivable as shown in 
is the back-bone of the planissvhe previous year’s report as $57,151 
and such a volume of business would’>“are not shown this year, but this 


ensure production on a large scale 
throughout the winter. 

The huge western wheat crop is 
expected to assist the Sydney rail 
business and the New Glasgow car 
works’ by putting the railways in a 
position to release large orders for 
rails and rolling stock. The coming 
autumn is expected to be one of the 
best the local steel industry has 
enjoyed in years. 

Want Re-organization to Proceed 

The National Trust receivership is 
now entering upon its third year of 
‘control. of the Sydney mills, and 
although it has worked wonders in 
the way of getting business and 
keeping employment at a compara- 
tively high level, there is consider- 
able local disappointment that the 
new Holt-Gundy management did 
not take charge on the anniversary 
of the inauguration of the receiver- 
ship, early this month. 

The people fully appreciate what 

-has been done by National Trust, 


so) _. but when all is said and done, those 


+ }who have a financial stake in the 
fold Dominion Iron are anxious to 
~ see the Besco re-organization pro- 

ceed to the point where they will 
know just where they are getting 
off; while the working population 
is anxious for more stable employ- 
ment than is possible at present. 
Many hundreds of the plant employ- 
ees still work broken time, although 
there has been a vast improvement 
in this respect since July, 1926, 
when the Wolvin interests gave up 
the ship. 

But the best results, in definite 
“progress of a. solid and lasting 
character spunot be expected of any 
industry during a transition perial 
between a management which every- 
-one knows to be temporary, and a 
mew one which is to be organized 
on a scale and under conditions of 
which the general public remains in 
the dark. For these reasons it is 
hoped that the new interests who 
control the coal compahy and who 
hold a quarter of the bonds of the 
Dominion Iron and Steel Company, 
may soon have a definite statement 
to make with regard to their future 
plans. 

The business prospects of both 
coal and steel are good. Opportunity 

_ May soon be upon both industries in 
a fleod. The essential need of the 
hour is believed here to be develop- 

_ ment of the necessary organization 

_ to take opportunity by the hand and 

: — its promise at the appropriate 

e. 


Montreal Interests Organize 
_ Perfection Rubber Company 
From Our Own Correspondent 
MONTREAL. — Perfection Rubber 
‘ pany has been organized here. 
_ Plant is located at Lachine and is ready 
» to start operations. The plant will 
_ Manufacture tires, inner tubes and rub- 
_ ber heels. It will undertake a little 
or rt the manufacture of rubber’ shoes 
_ and rubbers. 
- - It is expected that within the next 
~ two weeks, the company will be able to 
= its products on the market. The 
 Mstallation of the machinery at the 
a t is finished. Three American ex- 
Petts are now at work with the tech- 
Ricians of the company, perfecting the 
rely new process adopted by the 
tompany in the manufacture of its tires 
tubes, 
The board of directors is composed as 
follows: Oscar Dufresne, president; 
F L. ats ene c E. 
ge, J. M. Robertson, H, Wellein, 
8nd Louis J. Lacoste. 
nancing has been carried out pri- 
ney through Société Générale de 


_ Asbestos Shipments Continue 
bout the Same as in 1927 
From Our Own Correspondent 

» ~MONTREAL. — Foreign demand of 
% Canadian asbestos for June last ap- 
ars to be about the same as in the 
“orresponding month last year. Ac- 
, ting to returns prepared by the 
minion Bureau of Statistics ship- 
nts of asbestos totalled 10,424 tons 
ued at $778,970. This compares with 
1 tons worth $853,847, in the same 

n last year. 
re appears to be a more active 
ind for asbestos and waste as well 
et erutacture of asbestos, exports 
325 © former item during June last 
Wittens. *talled 10,280 tons valued at 
4 4 88 compared with 10,074 tons 
the Value of $156,452 in June, 1927. 
Pments of asbestos manufactures 
£2 advanced value from $6,468 in 
year to $9,579 in June, 1928. 


item is counterbalanced by “other 
investments” which are placed at 


Among the liabilities, accounts 
payable show an increase of some 
$25,000 to $143,452. Unclaimed 
dividends are lower by approximate- 
ly 50 per cent and some $8,000 bonds 
were retired during the year. The 
depreciation reserve now stands at 
$190,203 as compared with $175,400. 
The surplus is slightly less than in 
1927 and now stands at $324,933. 

The profit and loss account fig- 
ures show deductions from total net 
income of $109,696 of bond interest 
at $20,237; income tax reserve at 
$5,412 and depreciation at $15,538, 
leaving a balance of $68,509, while 
preferred’ dividends paid out during 
the year amounted to $68,950 leaving 
a deficit of $441. The balance car- 
ried forward this year amounts to 
$324,934, as compared with $325,- 
375 last year 

, Income Statement 

A reduction is shown in net work- 
ing capital at $828,598 as compared 
with $1,020,872 in the preceding re- 
port. The income statement for the 
past three years is shown hereunder: 

1927-28 1926-27 1925-26 


Net profits ... $104,896 $112,345 $116,777 
Other inc. ..... 4,800 


Total inc. ..... $109,696 
Deduct: 
> pone OS 80887 


~ $116,777 


$ 22,298 
1,750 


$112,345 
$ 20,761 


Pfd. divds. .... 


$ 35,319 
290,056 


$825,375 


Balance £ 
Prev. surp. .... 325,375 


P. & L. bal. .. $324,934 
*Debit. 


QUALITY IN WHEAT 


$290,056 


CAN BE IMPROVED | 


Government Has Legislation | 


Already on Books That 
Could Bar Inferior Seed 


Canada is indebted to Dr. Rot 
Magill, secretary of the Winnipeg 
Grain Exchange and a former chairman 
of the board of grain commissioners, 
for his very clear-headed and important 


Robert 


contributions to the discussion of qual- | 


ity in Canadian spring wheat crops, 
says Northwestern Miller. Dr. Magill 
recently addressed a meeting of seed 
growers at Quebec on this subject, and 
he has spoken on it several times dur- 
ing the current crop year. Figures pre- 
sented by him to the seed growers 
showed that in this crop year a point 
was reached where only 1 per cent. of 
the wheat graded No. 1 northern and 
only 6 or 7 per cent. No. 2 northern. 
This per centage is much too small, 
and will have to be improved. All 


parties to the discussion, including gov- | 
ernment officials, grain dealers and | 


farmers, realize what such figures 
mean to Canada, and every effort is 
being made to correct the tendency they 
indicate. 
conditions in 1927 had a great deal to 
do with the falling off in quality, and 
it is hoped that 1928, which so far has 
shown much better weather, will im- 
prove this factor, but there are others 
that the weather cannot improve. 

One feature of the situation which 
is creating perhaps more concern than 
any other is the increasing number of 
varieties of wheat that are being grown 
on the prairies of the West. It is ad- 
mitted that there must be a certain 
latitude in this respect to meet varying 
conditions of soil and climate, but it 
also is agreed that no wheat should be 
sown in this country which has not 
secured in advance the approval of 
officials of the Dominion government 
whose business it is to make a study 
of such matters. Until now there has 
not been sufficient restriction upon the 
distribution of seed wheat in Canada, 
and many private people have been al- 
lowed to introduce, by sale to farmers, 
wheats that are unsuitable or for vari- 
ous reaso ght never to be grown 
in the West@@8ome of these may look 
well enough under superficial inspec- 
tion, but chemical analysis and scien- 
tific experiment prove they are un- 
worthy of a place. 

In thige connection there is an 
amendment to the act governing seed 
grains whereby the government here- 
after will refuse to license the sale of 
any cereal grain for use as seed if the 
variety is found to possess inferior 
qualities. This clause should be en- 
forced and, if necessary, extended by 
further parliamentary action, making 
it impossible for any kind of wheat 
that is not up to standard to find a 
foothold in Canada, 


It is agreed that weather | 


AWARDS CONTRACT 
FOR BETTERMENTS 


Playfair Company Secures 
Sub-contract of 
Importance 


From Our Own Correspondent 

MONTREAL. — Approximately 
$2,500,000 is involved in the contract 
signed by the Saint John Harbor 
Commission for the development 
work to be carried out in connection 
with the Saint John Harbor. 

This contract is for the construc- 
tion of the first unit in the harbor 
development planned by the com- 
mission. It includes construction of 
a pier 800 feet long and 300 feet 
wide with about 800,000 yards of 
dredging. The work will be started 
as soon as the contractors can as- 
semble the necessary plan. H 

This is the first step in carrying 
out the recommendations of the 
Duncan commission for the equip- 
ment of Maritime Province ports 
and an advance in the policy for an 
all-Canadian transportation. 

While the main contract has been 
left by the commission to the Atlas 
Construction Company, of Montreal 
it is interesting to note that one of 
the sub-contractors on this job is 
the Saint John Dry Dock and Ship- 
building Company. This concern 
was recently taken over by James 
Playfair, Frank M. Ross and asso- 
ciates, who bought out the control- 
ling interest from the Canadian 
Dock and Dredge Company. 

Up to date the dry dock company 
has not been overly active but ap- 

arently the new controllers have 
— able to swing this additional 
business to the Saint John Drydock 
and Shipbuilding Co., which should 
reflect itself in better earnings for 
the company. 


TELEGRAPH GROSS 
PROFITS INCREASE 


Past Year Profitable One for 
Firms Operating in 
Canada 


From Our Own Correspondent 

MONTREAL.—Gross revenues of all 
telegraph and cable companies for 1927 
amounted to $12,990,549, which was an 
increase over the previous year’s rev- 
enue of $847,161, or 7 per cent. 

The financial statement further 
shows that operating expenses increas- 
ed $434,372 or 4.3 per cent., whilst net 
operating revenues increased from $1,- 
977,348 to $2,390,137, or by $412,789. 

Telegrams transmitted, including 
those originated at Canadian points 
and those received from United States 
connections for forwarding to Can- 
adian points, increased by 4.2 per cent. 
Cablegrams sent increased by 10 per 
cent. and cablegrams received, exclud- 
ing those which were relayed only, in- 
creased by 12 per cent. 

The amount of money transferred by 
telegraph was $9,241,864, which was an 
increase over the previous year’s trans- 
fers of $1,451,737, or 18.6 per cent. 

The revenue returns, as compiled by 
the Bureau of Statistics, show that the 
gross revenue of the Canadian National 
Telegraphs amounted to $4,886,200, as 
compared with $4,484,211 in 1926. In- 


yt @) 
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come of the Canadian Pacific Railway 
telegraphs advanced from $4,704,362 to 
$4,945,359. All the other companies ex- 
cept the Pacific Cable Board, showed an 
increase in gross revenues for the past 
year as compared with those recorded 
in 1926. 

Operating expenses of the Canadian 
National Telegraphs increased from 
$3,856,629 to $4,129,667. The Canadian 
Pacific Railway expenses. advanced 
slightly to $3,052,247. A decrease of 
about $66,000 is shown in the statement 
‘of the Dominion Government Telegraph 
Service, while all the other companies 
report an increase. 

Operating statistics show an increase 
of 109 miles in the pole line mileage; 
the Western Union reported a decrease 
of 30 miles and the other: systems re- 
ported increases. 
increased by 17,606 miles, the largest 
increase being 7,986 miles in Ontario. 
In Saskatchewan 2,262 miles of wire 
were added, in Alberta 2,152 miles, in 
Quebec 1,927 miles and in British Col- 
umbia 1,017 miles. The overhead wire, 
single and in cables, averaged 6.0 wire 
per pole in 1927, as ‘ 5.7 in 1926. 


During the year w construction 
work valued at $2,221,265 was complet- 
ed and maintenance work cost $1,230,- 
859, making a total expenditure of $3,- 
452,124 for maintenance and construc- 
tion. 


Quebec Stock Exchange 
Reopens in September 


From Our Own Correspondent 

MONTREAL.—Quebec’s Stock Ex- 
change revived after a period of many 
years, will open on September 1, ac- 
cording to A. J. Welch, president of the 
Exchange. 

The main object of the exchange is 
to obtain quotations for the public on 
issues which are sold in Quebec and 
which are not listed on other ex- 
changes, and during the early stages 
of its operations it is expected that the 
exchange will confine most of its busi- 
ness to bonds, with the market being 
used at a trading field. The exchange 
will also try to protect the public from 
disposing of bonds below their par 
value, and its formation is expected to 
knit a closer bond of co-operation | 
among the different dealers in the city. 

The heads of the exchange have not 
yet made public the stocks which are 
to be listed, but it is understood that 
they will include all issues in which in- 
vestors are interested. 


Charles Gurd Shareholders 


Ratify New Capital Set Up. 


¢ From Our Own Correspondent 

MONTREAL. Shareholders 
Charles Gurd and Company have rati- 
fied proposals to change the capital 
structure of the company. By-laws to 
reduce the authorized 5,000 shares of 
preferred stock to 3,000 shares and to 
subdivide the outstanding 30,000 shares 
of no par value of common stock into | 
60,000 shares of no par value stock | 
were unanimously approved. 

The stock market reacted on the news 


of the ratification of the capital change | 


by the shareholders. The stock of this 
company which has been recorded 
around $85 for some time past, slipped 
— points and is now about 82 to 


The company, however, is said to be 
doing an excellent business. This re- 
cent warm spell in Montreal and dis- 
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EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street, Montreal 


Higher Accounting 


Courses under the personal direction of 
W. 8S. Ferguson, C.A., given through the 
Shaw Schools, Toronto, will qualify you 
for any known degree given by Cana- 
dian Associations. Please write Dept. P, 
Bay and Charles, for particulars. 
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Patented and Manufectared oy 


PERFECTION GLASS Co. LTD. 
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trict has stimulated the demand for its 
products. Furthermore, the establish- 
ment of the subsidiary company— 
Gurds (Maritime) Limited—will un- 
doubtedly prove a valuable outlet for 
its products in the three Atlantic prov- 
inces and also provide a growing source 
of income, 


Consolidated Laundries Buy 
Established Unit in Belleville 


From Our Own Correspondent 

MONTREAL.—A new and up-to-date 
power laundry unit will be established 
in Belleville shortly by the Consolidat- 
ed Laundries Corporation of Canada. 
This follows closely from the acquisi- 
tion in Montreal of the established 
business of Dominion Laundry Com- 
any. Further additions to the organ- 
izations are expected to result in ne- 
gotiations now being carried on 
a the centres of eastern Can- 
ada. 

It is expected that some financing 
will be carried on by the Consolidated 
Laundries Corporation in the near 
future. 


Montreal City Shows Surplus 
in New Financial Statement 


MONTREAL.—A surplus of assets 
over liabilities amounting to $4,210,178, 
is shown in the financial statement is- 
sued by the city of Montreal for 1927. 
; There is a grand total of $186,062,205 
in assets, 

On the side of municipal liabilities 
first comes the funded debt, amount- 
ing to $157,751,966, consisting of the 
consolidated debt, $92,918,807; the ad- 
ditional debt (outside limit), $41,141,- 
123; and local improvements (working 
capital), $23,692,036. 

he city’s floating debt amounts to 
$6,464,824, of which some of the larger 
amounts are: School tax payable in| 
1928, $2,308,666; reserve for refunds, 
$1,091,031; unpaid vouchers, $821,518 
seeene $694,024, and treasury bills 
$580,000. 


The sinking fund reserve amount- 
to $17,635,236, of which $14,309,595 i: 
on the city’s debt, and the balance on 
the debt of the Catholic and Protestant 


| school commissions. 
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Saskatchewan Creamery 
Production Increasing 
From Our Own Correspondent 
MONTREAL.—The output of cream- 
ery butter in Saskatchewan during 
June showed an increase of 1,276,797 
pounds or 149.1 per cent. over.May, and 
an increase of 55,627 pounds, or 2.6 per 
cent, over the production in June, 1927. 
The June output totalled 2,132,729 
pounds as compared with 855,932 
pounds in May. The central and north- 
ern districts showed the largest in- 
creases, Production in the central 
district totalled 948,410 pounds last 
month in comparison with 868,709 
pounds in June, 1927, an increase of 
79,701 pounds or 9.2 per cent., while the 
northern district produced 526,615 
pounds in June as compared with 484,- 
281 pounds in June, 1927, an increase of 
42,334 pounds, or 8 per cent. In the 
southern district the output totalled 
was 700,038 pounds against 681,778 
pounds a year ago, an increase of 18,- 
260 pounds or 2.6 per cent. For the 
first six months of the year creamery 
butter output in the province totalled 
4,215,349 as compared with 5,683,203 
pounds in the same period last year, a 
— of 867,854 pounds or 17.1 per 
cent, 


McMASTER JOINS C.S.L. 


__ MONTREAL.—R. H. McMaster, pres- 
ident of the Steel Corspany of Canada, 
has been elected a director of the Can- 
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MAPLE LEAF 


INDUSTRIAL 
ALCOHOL | 


HIGHEST QUALITY—BES1 SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol © 
(ALL FORMULAE) 


We maintain a Technical Service Division 
‘which stands ready at all times to co-operate 
to the best of its ability with the trade. 
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Canadian Industrial Alcohol Co., Limited | 
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‘i DAILY NEWSPAPERS—owing to our geography 
—furnish the only practical contact with a market that 


includes nearly sixty major centres of trade across the 
Dominion. They cover every literate family—more than 
2,000,000 daily; can be used singly, in groups, country-wide. 


Asm all the arguments—all the flashes of dazzling 
colour—all the high pressure salesmanship—these basic 


truths remain for your thought and judgment: 


... Canadians are increasingly pros- 
perous; have more money to spend; 
are promised a bountiful harvest 
which will additionally stabilize the 
domestic market for a further term 


of years. 


... This Autumn and Winter, more 
of these prosperous buyers than ever 


before will 


read your message in the 


medium they seek and buy—the 
Daily Newspapers. 

. .. The Canadian people already pay 
for twice as many copies of their Daily 
Newspapers as of any other group of 
publications. Their growing demand 
—it is not mere acceptance—makes 
Daily Newspaper lineage in Canada 
not only effective and direct, but 
economical beyond competition. 


..- The Canadian Daily Newspapers 
Association will show you within five 
minutes exactly where these two 
million copies go, and every figure— 
except for one or two small papers 
—will be certified by the A.B.C, 


auditors. 


... In the post war struggle for bare 
life, in the 1926-27 climb back to | 
normal business, in today’s prosperity 
and promise, your Daily Newspapers 
have been the bed rock of successful 
sales appeal through advertising. 


This is a period in which to maintain 
and increase the momentum that Daily 
Newspaper advertising imparts to every 
business employing it with sagacity and 
experienced counsel. 


BE READY—PLAN YOUR FALL CAMPAIGN NOW 
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Municipal Bonds 
Public Utility 
and 
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DIVERSIFIED INVESTMENT TRUST 


British Type Investment Trus:. .  »cars in successful operation in 
England and Scotland 
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Greater Profits 
Greater Income 
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FEDERAL BOND & SHARE COMPANY 
Dominion Bldg., 465 Bay St. 


Toronto Canada 


A Sound Security... 
An Attractive Return... 


HE $500,000 issue of 7%, Cumulative, Sink- 
ing Fund, Redeemable Convertible Prefer- 
ence shares of Firstbrook Boxes, Limited, 
affords investors an opportunity of real merit. 


We recommend these shares— 

9 because Firstbrook Boxes, Limited, 
is the largest Canadian manufactur- 
er of wooden and paper shipping 
containers. 


because of the constantly increas- 

ing demand for the company's pro- 

ducts and the successful record of 

the management. 

g because of the strength of the 

equities behind this issue. 
Investors will receive a 30% bonus of Common 
stock, an attractive yield, and may convert 
their holdings at any time before January lst, 
1933, should the Common stock afford an — 
tunity for profit through appreciation in value. 
Price?100 and accrued dividend, yielding 7%. 


May we-send you descriptive circular 
on thie issue? 


Gairdner & Company 
Limited 


357 Bay Street, Toronto 2 Elgin 2301 
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‘Public Utility Investments 
B.C. Electric Profits 


Nearly $2 a Share 
on B.C. Power Issue State Bondholders Will 


Understood Earnings Bet- 
ter Than Anticipated 
Earlier 


NEW INCORPORATION 


Dissolution of English Firm 
Likely to Take Place at 
London Meeting in 
December 


From Our Own Correspondent 


MONTREAL.—Net profits of the 
British Columbia Electric Railway 
for the fiscal year ended June 30 
last after the payment of all charges, 
including bond interest, British in- 
come tax, etc. are understood to 
have been sufficient to pay a divi- 
dend of $2 a share on the 1,000,000 
shares of Class “A” stock of the 
British Columbia Power Corpora- 
tion, the newly formed Canadian 
company which secured control last 
s ving. This is on the basis that 
the offer of purchase was accepted 
by all the old shareholders of the 
British Columbia Electric Railway. 

It is not likely that anything will 
be done in the way of a dividend on 
the B. C. power stock until some 
arrangements have been made for 
winding ~ the British Electric 
Railway which is an incorporated 
British company and pays heavy in- 
come tax to the British Government. 


May Do Something 

Something may be done in this 
connection before long. The annual 
meeting of the B. C. Electric takes 
place in London during the second 
or third week of December. It is 
possible that at the meeting propos- 
als will be brought forward for the 
dissolution of the British company. 

This will mean much to the Brit- 
ish Columbia Power Corporation as 
the heavy income tax payments of 
the B. C. Electric to the British 
Government will be eliminated, thus 
enabling the company to make a 
larger return to B. C. Power. 

It is not known as yet just what 
method will be adopted to dissolve 
the British Columbia Electric Rail- 
way Company. A number of schemes 
are feasible, the simplest being the 
transfer of all assets and under 
takings of the company to the Brit- 
ish Columbia Power Corporation. 
This being done, the charter of the 
old company could be surrendered 
and the whole enterprise became 
Canadian not only as to control, but 
also as to incorporation, etc. 

This move would mean the taking 
over by B. C. Power of nearly $41,- 
000, in securities, which would 
rank senior to the presently out- 
standing A and B stock. These are 
as follows: 

Bonds: 
Western Power Co. .... 
Vancouver Power Co. 


Do. 
B. _ Electric Railway 900,860 


13,522,625 
3,734,500 


eeeeeeres eeeeeeeeere $30,497,190 


$ 5,000,000 
ccosees 6,984,000 


Total preferreds .........- eveee $11,984,000 
Latest Report Encouraging 

The latest earnings report of the 
B. C. Electric is encouraging for the 
holders of the B. C. Power shares. 
The most recent figures available 
cover the month of April last and the 
ten months period from the conclu- 
sion of the fiscal year on June 30, 
1927. 

The April figures reveal a sub- 
stantial increase. The ten months’ 
figures show a fraction less than 6 
per cent. growth, while the net is up 
by well over 6 per cent. Hence earn- 
ings for the full fiscal year 1928, 
should be in excess of the figure 
anticipated and made public when 
the stock was first offered publicly. 
Here are the earnings figures: 


April April 
1927 1928 Increase 


$ § g 
Total gross earn. 1,071,445 1,119,651 48,206 


Less: Work exp. 
and mainten. 769,554 806,278 36,719 
$01,891 313,878 11,487 


Net income .... 
Gross earn. from 
July 1 to Apr. 

80, 1928 .... 10,685,696 11,284,838 598,642 


Net earn. from 
July 1 to Apr. 
80, 1928 .... 8,121,560 8,314,119 192,559 


Dividend Record Good 

The dividend record of the B. C. 
Electric has been good. The defer- 
red ordinary stock and the ordinary 
shares, purchased by the B. C. Power 
Corporation, have paid dividends 
steadily since the conclusion of the 
war and for the last three years have 
been on an eight per cent. basis. 

The company has steadily plough- 
ed back a substantial proportion of 
earnings each year into plant and 
property extensions. 

The dividends paid during the past 
ten years are as follows: The ordin- 
ary shares of B. C. Electric are not 
shown in the figures as the stock 
was issued only at the conclusion 
of 1927: 


Cum. Non-<um. Defer. 
Perp. pfd. pfd. Ord. Ord. 


m 
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| It remains to be seen, however, 
as to what action will be taken at 
the next annual] meeting of the B. C. 
Electric. Developments should be 
| favorable to the shareholders of 
B. C. Power Corporation and prob- 
ably some information will be forth- 
coming on the dividend policy of the 
corporation. 


LIST NEW TRAM STOCK 


MONTREAL. — Montreal Tramways 
Company 10,000 additional common 
shares will be listed on the Montreal 
Stock Exchange on official notice of 
issuance and payment in full. 


—_—- 
C. P. Air Express 
It is announced that an arrangement 
has been made with the Canadian Pa- 
cific Express whereby the Canadian Col- 
onial Airway, which has been awarded 
the Montreal-New York air mail cen- 
tract, will transport Reckages by plane 
between Montreal, Albany and New 


B. C. Telephone Co. 
Buys Chilliwack 


New Owners Will Expand 
and Improve 
Service. 


Reports from British Columbia state 
that the shareholders of the Chilli- 
wack Telephone Company have agreed 
to dispose of the business and assets 
of the company to the B. OC. Telephone 
company for the sum of $102,020. By 
this sale the shareholders will receive 
$2 for every $1 invested in the com- 
pany. Under the terms of purchase the 
B. C. Telephone Company agreed to 
improve the service at no additional 
cost to any district now served by the 
local company. 


C.P.R. EARNINGS 
SHOW INCREASE 
FOR HALF YEAR 


Gross Establishes Record 
and Net Best Since 
1917 


From Our Own Correspondent 

MONTREAL.—An increase of 
$3,439,438 in net earnings, is shown 
in the statement issued by the Cana- 
dian Pacific Railway covering the 
six months from January to June, 
1928, as compared with the corres- 
ponding period of 1927. Net earn- 
ings for the half year amounted to 
$16,451,737 and were the highest for 
any corresponding period since 1917. 
The gross earnings established a new 
high record for any corresponding 
period in the company’s history. 

For the month of June, the net 
earnings showed an increase of $612,- 
731 over the corresponding month of 
last year. Gross earnings showed the 
much more substantial gain of $2,- 
230,034, but operating expenses rose 
$1,617,302. The June gross earnings 
were higher than those of any simi- 
lar month in the company’s history, 
while the net earnings were the high- 
est since 1921. 

Gross earnings, working expenses 
and net profits compare as follows: 
June— 1928 1927 Ine. 
Gross ..., $17,500,938 $15,270,904 $2,230,034 
Wk. exp. . 14,623,754 13,006,451 1,617,302 

$ 2,877,184 $ 2,264,452 $ 612,731 
Six months— 1928 1927 Ine. 


Gross .... $97,705,802 $88,842,564 $8,863,238 
Wk. exp. . 81,254,065 75,830,264 5,423,800 


$16,451,737 $13,012,299 $3,439,438 
Following are the gross and net 


‘earnings for every first six months 


| 


period back to 1920. 
Gross Net 

$97,705,802 $16,451,737 

88,842,564 13,012,299 
13,956,687 | 
7,797,646 
10,390,084 
9,566,360 
9,814,071 
12,950,166 
11,428,186 


85,227,786 
75,155,819 
84,656,917 
80,845,493 
76,295,358 
84,055,671 
92,057,586 


Grain Mainly Responsible 


The exceptionally large volume of 
grain moved over the lines, has been 
largely mainly responsible for the 
remarkably good showing made by 
the company this year. As mention- 
ed in The Financial Post two weeks 
ago, the Canadian Pacific has 
handled almost a record volume of 
grain this crop year, while the move- 
ment to the Pacific Coast has been 
far larger than ever before recorded. 

Another factor in the improved 
financial statement of the company, 
is to be seen in the matter of land 
sales, For the six months January 
to June, sales in Manitoba, Sas- 
katchewan and Alberta increased by 
over 100 per cent. as compared with | 
the first half of 1927. Total sales | 
in 1928 un to the end of June amount- | 
ed to 358,983 acres, as compared 
with 166,283 acres in the same peri- 
od of 1927. 

“Our gross revenues increased | 
during June by $2,232,000 and the | 
increase during the first three weeks 
of July was $1,157,000 compared | 
with last year,” said Edward Y/. | 
Beatty, president of Canadian Pacif- | 
ic Railway, to The Wall Street | 
Journal. 

Our crops at present are excellent, | 
and unless something happens which | 
we do not expect they will be of the 
bumper variety. In consequence, I 
expect our gross and net earnings 
for the year to be good, though when | 
considering the latter it must not 
be forgotten that we have consider- 
able additional distribution to make 
to our shareholders due to the in- 
crease in our capital stock author- | 
ized last year. 

“Mining development has been | 
extensive this year, while in oil ex- 
ploitation the progress has_ been | 
satisfactory, to put it mildly. South- 
ern Alberta still looms most largely | 
in the public eye and now wells are | 
being sunk continually. 

“Earnings of Consolidated Min- 
ing & Smelting Co. are being well 
maintained and I expect that the 
year’s net will be almost as good -s 
that of 1927. 


Steamship Earnings Lower 

“Steamship earnings are still be- 
low those of last year, due in part to 
less immigrant traffic. Those from 
our hotel operations are somewhat 
lower. With the tourist travel now 
on, I expect the latter to improve, 
certainly until the early fall. 

“ T also expect the special income 
from all sources at least to equal 
that of 1927, and I likewise expect 
that our gross and net revenues 
from railroad operations for the last 
six months this year will exceed the 
corresponding period of 1927. 

“Our inquiries for sales of lands 
have continued well above last year 
and the year’s sales should in con- 
sequence exceed those of 1927. 

“There is no evidence in Canada 
of business being retarded by higher 
money rates.” 

For first six months this year 
Canadian Pacific’s gross revenues 
were a record and net earnings after 
taxes were the best since 1917. May 
and June gross revenues were better 


York. This service, it is expected, will | than for any previous corresponding 


open in September, 


months in the company’s history. 


DETROIT UNITED 
AUCTION ORDERED 
FOR SEPTEMBER 


Make Strong Bid for 
Property 


From Our Own Correspondent 

MONTREAL.—On September 5th 
next the Detroit Railway will pass 
out of corporate existence. On that 
date the properties will be put up 
for public auction. 

An order for foreclosure of mort- 

ages amounting to approximately 
$11,000,000 was applied for by the 
Union Trust Company, of New York 
city. This was granted by the court. 

The record of this company is a 
sad one for Canadian investors. For 
many years it was a popular medi- 
um for investment and speculation. 
Canadian holdings were very heavy 
at the time the company passed its 
receivership—March 10, 1925—and 
the loss sustained runs into several 
million dollars. 

At the time the receivership was 
announced the Central Union Trust 
Company held a $10,000,000 mort- 
gage on the road. It was reduced 
to $7,219,419 under the receivership. 
The Union Trust Company held a 
$3,000,000 mortgage since increased 
to $3,534,593. 


Affect Wide Area 


The sale will affect 
lines to Flint, Toledo, Wyandotte, 
and Trenton and bus lines to Port 
Huron and Jackson and the city ser- 
vice in Flint and Pontiac. 

It is understood that a syndicate 
has been formed by 90 per cent. of 
the bond holders to bid for the prop- 
erty and if successful to continue 
operations. 

The Detroit United Railways was 
incorporated in 1900, to operate sub- 
urban lines out of Detroit -and 
through its subsidiaries runs bus 
lines and amusement companies. In 
1920 the company disposed of all 
its Canadian properties to the Hydro 
Electric Commission of Ontario and 
in 1922 its lines in the City of De- 
troit were sold to the city which now 
operates them under the department 
of street railways. 


No Financial Statement 


No financial statement has been 
issued since the company was put 
into the receivers’ hands. For the 
year 1924, however, the balance 
sheet shows assets totalling $54,015,- 
052 against this there was outstand- 
ing a funded debt of $29,977,500 and 
common stock worth $15,375,000. 
The other liabilities total $4,638,573. 

It is doubtful if much will be sal- 
vaged and*the Canadian, as well as 
American bond holders in this com- 
pany will undoubtedly have to take 
a loss even under the most favor- 
able circumstances. 


NEW ISSUE 


interurban | G 


’Peg Cost Accountants 
Organize Local Chapter 


Winnipeg members of the Canadian 
Society of Cost Accountants have or- 
ganized a local chapter, and a pro- 
gramme for the coming season is being 
arranged. The following executive has 
been elected: 

Chairman, F. C. Gilbert, C.A., Gilbert 
& Laird; secretary, G. A. Phare, Royal 
Crown Soaps, Ltd.; W. J. Mundell, 
Ogilvie Flour Mills Company, Ltd.; 


H. J. Morden, C.A., Oscar Hudson & | 


Company; W. J. Logan. 

Others will be added to this execu- 
tive in due course. Mr. Gilbert was one 
of the origina] incorporators of this 
society in 1920, and Mr. Phare was on 
the executive of Toronto chapter until 
his removal to Winnipeg last year. 


Other members have taken an active | 


interest in the work of the society. 
The fourth chapter of the society, 


therefore, starts under the leadership | 
of men who are familiar with cost ac- | 


counting and with the wide problems of 
management which can be most suc- 
cessfully approached through a knowl- 
edge of costs. 


Public Utility Earnings 


Barcelona Traction 
1928 1927 
June Pesetas Pesetas 


Gross earn. .. 6,685,105 6,452,867 232,238 | 
Oper. exp. .. 2,305,748 2,159,400 146,348 


4,379,357 4,293,467 °5,890 


Agere. gross 
from Jan. 1 45,801,623 43,941,298 1,860,325 | 


orunate 
| 


! 
| 
Public Utility Earnings | 


Net earn. ... 


Aggre. net 
from Jan. 1 32,286,757 31,004,419 1,282,338 
—_—_ | 

Northern Mexico Power 
1927 1928 Increase | 
133,599 6,991 | 
111,967 6,706 


748,871 16,283 
645,879 652,034 6,154 


Public Service Corporation 
Month of June— 1928 1927 
Gross earnings .. $ 10,324,253 $ 9,091,948 
Oper. exp., etc. .. 7,857,711 6,645,600 


Net income $ 2,966,541 $ 2,445,447 
Other net inc. .. 283,547 209,473 


$ 3,250,088 $ 2,654,920 | 
Income ded. 1,396,599 1,534,742 | 


Bal. for div. surp. $ 1,853,489 $ 1,120,178 | 
12 months ending June 30— 
1928 1927 | 

Gross earn. ...... $120,453,868 $110,427.255 | 
Oper. exp., etc. . 86,028,499 79,847,573 | 
| 


$ 34,425,368 $ 30,579,682 | 
1,491,235 1,014,690 


$ 35,916,604 $ 31,594,373 | 
Income ded, 18,316,188 18,818,662 | 


Bal. for div. surp. $ 17,600,416 §$ 12,775,710 | 


Net income 
Other net inc. .. 


Jamaica Public Service Company 
Month of May— 1928 1927 | 
Gross earnings .......+++ $ 56,395 $ 55,690 
Oper. expenses and taxes 33,263 $2,374 | 


Net earnings 
Interest charges 


xBalance 


$672,261 | 


Gross earnings 
397,951 


Oper. expenses and taxes 410,486 


Net earnings ....... sees $291,271 $274,309 | 
Interest charges 69,297 74,052 


xBalance $200,256 
The above figures converted from £ Sterl- | 
ing at the rate of $4.86 2/3 to the £1. 


xFor reserves, retirements and dividends. 


Increase | 
Pesetas | 


5 St. James St. East - 


MOTOR OIL 


Gives 2000 Miles 
to the Filling 


(Societe d’Administration et de Fiducie) 
(Established in 1902) 


Administrators 


‘Trustees 
MONTREAL 


Executors 
HEAD OFFICE oe 


Branches 


Regina Edmonton 


Quebec Winnipeg 
HON. SIR H. LAPORTE, Pres. 


ADMINISTRATION & TRUST COMPANY 


Credit Foncier Building 


Vancouver 
J. THEO. LECLERC, Gen. Manager 
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Harley, Milner & Co. 


(Members Toronto Stock Exchange) 


INVESTMENT SECURITIES 
Private wire connections financial centres 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


LONDON 
PEOPLES LOAN BUILDING 
Telephone: Metcalf 682 


ST. CATHARINES 


HAMILTON 
26-28 MAIN STREET E. 
Telephone: Regent 9660 


WINDSOR 


SECURITY BUILDING 


Telephone: Seneca 4942 Telephone: 4060 


As this issue has been entirely sold to investors throughout Canada, 
this advertisement appears as a matter of record only. 


$750,000 
J. R. Moodie Company 


Limited 


6% Twenty-year First Mortgage Sinking Fund Gold Bonds 
Series “A” 


To be Dated July Ist, 1928 
Principal and semi-annual interest (January Ist and July Ist) payable at the option of the holder in Canadian Gold Coin of the present 
standard and weight and fineness, at the principal office of the Bank of Montreal, in the cities of Montreal, Toronto and Hamilton, 
Canada. Coupon bonds in denominations of $1,000 and $500, with privilege of registration as to principal only.. Redeemable 
at the option of the Company in whole or in part on any interest payment date, on sixty days’ notice, at 103% and accrued 

interest on or before July 1st, 1933, and thereafter at 1% less for each five subsequent years, or portion thereof. 
TRUSTEE: THE ROYAL TRUST COMPANY 


CAPITALIZATION 


First Mortgage Sinking Fund Gold Bonds (this issue),...........+++++++-$1,500,000 
Gees: Deve OF M0 - GAT WHI. 6 oo vccc dda ccebesCederkcccseccvccssenenss 


COMPANY : 


J. R. MOODIE COMPANY, LIMITED, 


has been incorporated under the laws of the Province of 
Ontario to acquire and consolidate certain of the assets 
and undertakings of Eagle Knitting Company, Limited 
(established 1888); Eagle Spinning Mills, Limited, (es- 
tablished 1906); Moodies Underwear Limited, (estab- 
lished 1906); and J. R. Moodie & Sons, Limited, (estab- 
lished 1909). These companies have been in successful 
operation since their inception, and are to-day considered 
—. the leading manufacturers of knitted goods in 
nada. 


BUSINESS AND PROPERTIES: The above-mentioned 
companies manufacture superior lines of mens’, womens’ 
and childrens’ underwear in cotton, cotton and wool 
mixed, and all wool styles, which include those known 
under the trade names of ‘“‘Hygeian”’ and: ‘‘Peerless.’’ 
Knitted goods are produced from yarns spun and dyed in 
the Companies’ plants. Modern equipment is being used 
in the maifacture of a selected line of Rayon Silk Under- 
wear. J. R. MOODIE COMPANY, LIMITED, will own a 
modern type of reinforced concrete spinning and knitting 
mill and warehouse, in addition to an office building, at 
Hamilton, Ontario. A thoroughly up-to-date knitting 
plant and dye house will be erected upon land owned by 
the Company and adjacent to its present buildings on 
Sanford Avenue, Hamilton, to take care of the increasing 
demand for the products of the Companies. Plants have 
been maintained in a high state of efficiency and together 
with new buildings will occupy more than 100,000 square 
feet of land. Insurance is carried on the buildings and 
equipment in excess of the principal amount of the 
$750,000 Bonds of Series ‘‘ A.”’ 


SECURITY: The First Mortgage Sinking Fund Gold 
Bonds will be secured, in the opinion of Counsel, by a 
First Specific Mortgage upon the Real Estate, Plants, 
Buildings and other fixed assets of the Company now 
owned or hereafter acquired, and by a floating charge 
upon all the other assets of the Company. 


ASSETS: The Canadian Appraisal Company, Limited, 
has reported upon the present value of the fixed assets 
to be acquired, and their statement, together with the 


To Mature j:ly Ist, 1948 


Authorized To be issued 
$750,000 6% Series “A 


30,000 shs. 30,000 shs. 


estimated cost of new construction, shows fixed assets 
in excess of $1,185,000. After giving effect to this financing 
and after due allowance for the cost of new construction, 
Messrs. P. S. Ross & Sons have certified that the net 
current assets of the consolidated companies amounted 
to $787,637, as at November 30th, 1927, making total fixed 
and net current assets of more than $1,972,000, equal to 
$2,630 per $1,000 of Bonds presently to be issued. 


EARNINGS: Messrs. P. S. Ross & Sons have certified 


that annual combined net earnings, after deducting’ 


operating expenses, including maintenance and repairs 
for the past five fiscal years have averaged $111,134—equal 
to 2.46 times the annual interest requirements of $45,000 
on the Series ‘“‘A”’ Bonds, this issue. It is confidently 
expected that the additional facilities provided will result 
in increased earnings. 


SINKING FUND: The Trust Deed securing the First 
Mortgage Sinking Fund Gold Bonds will provide for an 
annual Sinking Fund commencing July Ist, 1930, for the 
exclusive retirement of all Bonds of Series ““A” by 
maturity. This Fund will be applied to the purchase in 
the open market of Bonds of that issue at or below the 
redemption price ; failing such purchase, bonds may be 
— by lot at the then redemption price and accrued 
nterest. 


FURTHER ISSUES: Further Bonds of Series “*A” or 
other Series may be issued from time to time, but only 
to the extent of 66-2/3% of the cash cost or fair value, 
whichever is less, of additional property acquired by the 
Company, as is more fully defined in the Trust Deed, 
and then only when net profits for any twelve of the pre- 
ceding fourteen calendar months have been at least 
twice the annual interest on all bonds outstanding and 
to be issued. 


PURPOSE OF ISSUE: The proceeds of this issue will be 
used in part to provide funds for additions to plant and 
for other corporate purposes. 

MANAGEMENT: The management of the Company 


will remain with those who have been responsible for the 
success of the individual companies in the past. 


All orders will be received subject to the approval of the proceedings by Counsel and to the issue and 
sale of the bonds as planned. The right is reserved to reject any application and also, in any case, to allot 
a smaller amount than applied for. 


These bonds are offered as, if and when issued and received by us, and subject to prior sale and the 
conditions stated above. 


Price: 100 and accrued interest, to yield 6% 


NESBITT, THOMSON & COMPANY 


LIMITED 


Montreal 
London, Ont. 


Toronto 
Winnipeg 


Quebec 
Saskatoon 


Ottawa 
Victoria 


Hamilton 
Vancouver 


Statements contained in this circular are not guaranteed, but are based upon information which we believe 
to be reliable and upon which we acted in purchasing ‘these securities, 
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|S.A.Morrison & Co. 


LIMITED 


INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 


Kippen & ComPaNy 


INCORPORATEL 


INVESTMENT BANKERS 


4 HOSPITAL STREET 
MONTREAL 


N.E. DARRAH & CO. 
LISTED AND UNLISTED 
Fe STOCKS 
Orders executed on all exchanges 
CENTRAL BLDG., TORONTO 
Phones Elgin 1645-3682 


LE. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal 
Winnipeg and _ principa 
_ in Canadian Narth- 
wes 


Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


| HATTON 


BROTHERS 


_ Investment Securities 
707 Blackburn Bidg.. Ottawa 
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News of Investment Markets 


SECURITIES GLUT 
FINANCIAL MART ; 
PRICES DROPPING 


Outlook ‘Indicates Still 
Lower Prices for 
Securities 


HOUSES LOADED UP 


Many Issues Not Properly 
Digested Yet — Will Bring 
Further Reduc- 
tions 


From Our Own Correspondent 


MONTREAL. — Conservative in- 
vestment opinion here is apparently 
convinced that bond prices over the 
next month or two will certainly 
not go any higher and probably will 
be a little lower. The reason is that 
virtually all investment houses have 
their shelves filled with securities 
which they are virtually unable to 
sell at the prices asked. Money is 
still tight in the States and is likely 
to remain so for some time. Such 
conditions naturally affect the mar- 
ket for stocks as well as bonds. 


It is only within recent weeks that 
the investment houses, when they 
obtained a new issue, called their 
clients on the phone and said simply 
without giving any details, “We 
have a new issue and we’re keeping 
so many bonds or so many shares 
for you.” 

The customers even considered 
that they were obtaining a favor in 
getting a participation in any new 
issue, due to the buoyant market 
which so frequently resulted in in- 
vestors being able to‘ make quick 
turns. 

Situation Entirely Changed 


To-day the situation is entirely 
changed. Any recent new issues, 
with few exceptions, are entirely 
undigested. Some of the holders of 
new issues originally obtained them 
with the idea of making a quick 
profit and are waiting to dump them 
on the market at \the slightest sign 
of any appreciation. With other new 
issues, the investment houses have 
to send their salesmen out to peddle 
the bonds or shares. Moreover, with 
many of these issues, the bond 
houses are stocked to capacity and 
the banks still hold large blocks of 
bonds on which they loaned money 
with the idea that they would obtain 
repayment shortly. 


Market Action Weak 


Even an issue such as the prefer- 
red of the Canadian Hydro-Electric 
which was put out more than six 
months ago, does not appear to have 
been properly digested — to judge 
from its market action. The action 
of Abitibi preferred also indicates 
clearly that that issue was not salted 
away in strong boxes. Particularly 
during the last six months the mar- 
ket has had to absorb large issues 
such as Abitibi, B. C. Power Cor- 

ration, Province of Ontario, St. 

wrence Paper and several others 
which were sold at figures not suf- 
ficiently attractive to permit virtu- 
ally the whole issue being kept by 
investors for a long hold. 

Then again, there were long is- 
sues such as Bathurst Power and 
Paper, and Canadian Power and 
Canadian Power and Paper Invest- 
ments which by no means were sold 
the morning after they were issued. 


Prices to be Lower 

Issues such as Arena-Atwater, A. 
J. Freiman, Howard Smith Paper, 
International Proprietary, Quebec, 
Saguenay and Chibougamau Rail- 
way, Reid Aircraft and a whole 
group of smaller issues which made 
their appearance during the last 
six months have not as yet been 
properly digested by the public. All 
of which seems to indicate very 
clearly that new issues to be made 
within the next few months will 
have to be made at lower than pre- 
vailing prices in order to insure their 
rapid absorption by the public for 
in the present position the bond 
houses cannot carry very many 
more securities. 


Government Bonds Cheap 

A typical midsummer feeling 
seems to prevail in the bond mar- 
ket. Toward the end of June, there 
were indications that the market 
would become quiet and as a result, 
few of the underwriting houses have 
offered new issues during the last 
few weeks. In consequence, invest- 
ing has been at a comparatively low 
ebb, this being emphasized by the 
vacation period. Prices have in- 
clined toward softness regardless of 
the merits of individual securities 
and undoubtedly there exists in the 
market many favorable opportuni- 
ties for the careful type of investor 
who is sufficiently foresighted to 
make his purchases in an inactive 
market, rather than in an active 
market when: prices are advancing. 
Such attractive issues as Dominion 
of Canada 4%s of 1940 and 1944 can 
be purchased at approximately par, 
to yield a full 4% per cent. This 
rate of interest from a Dominion 
‘Government security is decidedly 


| favorable when compared either with | 


|the price level that existed a few 
weeks ago or with the prices of many 
other high-grade issues to-day. 


7 | Further Decline in Sight 


The situation in United States is 


stantial amount of undigested bonds. 
As in Canada, however, the volume 
of new issues has fallen off and 
dealers with substantial unsold bal- 
ances are able to concentrate their 
efforts upon such issues. If the 
present demand proves sufficiently 
great to absorb these unsold bal- 


‘ances, it is probable that the mar- 
| ket would quickly strengthen upon 


the conclusion of the summer sea- 
son. As in Canada, New York houses 
are advising clients to buy bonds at 
existing levels in order to obtain 
more substantial yields than hither- 
a However, it appears to be felt that 
the investor who delays purchasing 
until the middle of September will 
not be making a mistake and at that 
“ate will perhaps be able to fill his 
--yirements at still lower levels. 


Bond Notices 


_ MONTREAL.—All the outstand- 
ing first mortgage 6 per cent. bonds 
of the Rolland Paper Co. will be 
redeemed on January 2 next at 105, 
payment to be made at the office 
of the Royal Trust Company, Mont- 
real, or at the offices of the Bank 
of Montreal in Montreal or Toronto. 

Abitibi Electric Development Co. 
is retiring all of its 6 per cent. first 
mortgage seria] bonds on October 
1 next at par, at the office of the 
trustee in Toronto or at any branch 
of the Royal Bank of Canada in 
Canada. 

Abitibi Power and Paper Com- 
pany is redeeming all its outstanding 
six per cent. gold coupon notes of 
September 15 next at 101%, pay- 
ment to be made at the office of the 
trustee of Montreal or any branch 
of the Royal Bank of Canada in Can- 
ada or at the First National Bank 
in Chicago or at the Farmers Loan 
and Trust Company, New York City 
or at the office of the Royal Bank of 
Canada in London, England. 


BOND REDEMPTIONS 


39 
5% 1942 Sept. 
6% 1946 Sept. 


Drummond Invest. 644% 1938 Nov. 
Mercury Mills 644% 1942 Nov. 1 

Murray Bay Paper 644% 1947 Oct. 

N. Bawlf Grain Co. 6% .... Dec. 
7% Serial Sept. 1 

7% 1940 Sept. 

Dec. 


% 


Canada Vinegars t 
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Guelph Carpet 

P. Lyall 

Man. Paper 

St. Anne Paper 
St. Anne Paper 
Abitibi Power 
St. Maur. Paper 
St. Maur. Paper 
Brompton P. & P. 
Brompton P. & P. 


QUEBEC REPORTS 
ANOTHER SURPLUS 


Public Debt Lowered by 
Another $1,000,000 in 
1927-28 


From Our Own Correspondent : 

MONTREAL.—Another surplus, this 
time of nearly $2,000,000, is reported 
by the province of Quebec for the fis- 
cal year 1927-1928. The financial state- 
ment shows that ordinary receipts for 
the year amounted to $34,807,783, as 
against ordinary expenditures of $31,- 
821,225, leaving a gross surplus of $2,- 
986,557. From this amount must be de- 
ducted $1,000,000, which has been de- 
voted to reducing the public debt of 
the province, leaving a net surplus of 
$1,986,557. 

Lands and forests proved to be the 
biggest money winner for the province 
during the year, the provincial coffers 
being swelled to the extent of $6,803,- 
496 from this source, while the Alco- 
holie Liquor Act, trade account, ac- 
counted for $5,500,000, with the motor 
Vehicle Act, the succession duties and 
the taxes on commercial corporations 
following in close order. 

Succession Taxes Big 

The Motor Vehicle Act receipts were 
$3,997,001, while from succession du- 
ties $3,740,629 was realized, taxes on 
commercial corporations yielding $3,- 
113,233. 

Other sources of revenue during the 
course of the year were: Dominion of 
Canada, $2,315,718; mines, fisheries 
and games, $977,365; law stamps $728,- 
260; building and jury fund, $58,622; 
law fees, $29,799; administration of 
justice (revenue) $27,817; registration 
stamps $383,976; license ext., $1,809,- 
009; gasoline duty and tax $1,680,490; 
tax on transfer of shares, bonds, etc., 
$554,441. 

Public Debt Lowered 
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pt. 
6% 1946 Sept. 
6% 1935 Nov. 


The outstanding expenditure during | 


the course of the year was in the pub- 
lic debt, $5,317,788 being set aside for 
this purpose, while civil government 
accounted for $1,791,718, made up of 
$1,587,086 in salaries and $204,631 in 
contingencies. 

The administration of justice cost 
$2,281,534 during the course of the 
year, while public instruction ate up 
$2,863,666. 

No less than $8,470,184 was spent on 
highways of the province during the 
year. 

Lands and forests were also heavy in 
expenditure, accounting for $2,045,963, 
while colonization, mines and fisheries 
cost $1,895,466; with charges on rev- 
enue being listed at $971,422, and mis- 
cellaneous services at $748,106. 


QUEBEC FEDEREE 
BONDS OFFERED 


Refund Bank Looms with 
Proceeds of $350,000 
Issue 


From Our Own Correspondent 

A new issue of $350,000, 54 per cent. 
first mortgage serial bonds of the Co- 
operative Federée de Quebec, is being 
offered publicly this week by Royal 
Securities Corporation. 

With its predecessors, the Co-opera- 
tive Federée, has been in successful 
operation for the we 18 years. It has 
over 11,000 shareholders, mostly far- 
mers, and in 1927 its total turnover 
exceeded $8,000,000. It owns ware- 
houses on freehold property in Mont- 
real, Quebec, Ste. Rosalie, Princeville 
and Hebertville, and warehouses situ- 
ated on leasehold property at Waterloo 
and St. Felicien. 

$350,000 
CO-OPERATIVE FEDEREE DE QUEBEC 
54% First Mtge. Serial Bonds, Series “A” 

Capital— Authorized Issued 
544% first mtge. bonds $ 500,000 $350,000° 
Common, stock 1,000,000 254,810 


*51440% bonds, due serially 1932-1947 of Series 

“A,” this issue. 

Company—Was incorporated in 1922 and 
has acquired all the assets and undertakings 
of the Co-operative Centrale des Agriculteurs 
de Quebec, the Comptoir Co-operatif de Mont- 
real, and the Societe Co-operative Agricole 
des Producteurs de Semences de Quebec. 

Purpose of Issue—Proceeds will be used to 
refund bank loans employed in retiring pur- 
chase money mortgages on warehouses con- 
structed by the Association and for other cor- 
porate purposes. 

Security—Secured by a first hypothec, 
mortgage and pledge on all the properties of 
the association, specific as to real estate, 
warehouses and other fixed assets, and by 
way of a floating charge on all other assets. 

Insurance—Full insurable value will be 
carried on all property. 

Value of Assets—Security for these bonds, 
as at October 13, 1927, totalled $484,708. 
Net current assets as at December 31, 1927, 
and after giving effect to present financing, 
amounted to $299,750, giving a combined 
total of fixed and net current assets of 
or Aw annual net earnings 

arnings—Average 
for the five years ended December 31, 1927, 
were $57,792; for 1927, $59,448. 
requirements on this issue $19,250. 

Offer—Royal Securities 
par, to yield 5.50 per cent. 


Interest 


Corporation at | year debentures. 


3RD. CAN. GENERAL 
INVESTMENT TRUST 
FULLY ORGANIZED 


Initial Issue of 12,500 
Shares Privately Offered 
at Par 


Preliminary to the public offering 
of the great bulk of its shares, an 
issue of 12,500 shares in the Third 
Canadian General Investment Trust 
is now being made in Britain. The 
price is $100 a share. In view of the 
successful operation of the First 
and Second Investment Trusts 
Jaunched under the same auspices, 
it is believed that the remaining 
87,500 shares when offered to the 
public will be sold a‘ an advance on 
the private offering price. 

The management of the Third 
Canadian General Investment Trust 
will be the same as for the First and 
Second Canadian General Invest- 
ment Trusts—the Canadian General 
Securities Limited, with head office 
in Toronto. One of the unique fea- 
tures of this management is that its 
fee is solely dependent upon the suc- 
cessful operation of the Trust, the 
cost of management being fixed at 
one-half of one per cent. of the total 
resources of the investment trust 
plus a small profit-sharing arrange- 
ment after per cent. has been 
earned for the shareholders; and in 
the contingency of the Trust not 
earning less than 5 per cent. in any 
year, the management fee for that 
year is waived in its entirety. 

An able board of directors has 
been appointed made up of the fol- 
lowing: in London, the Rt. Hon. the 
Lord Queenborough, G.B.E.; Sir 
George Rowland Blades, Bt., G.B.E., 
M.P., and ir Col. Sir Ronald Water- 
house, K.C.B., C.M.G., V.O.; in 
Canada, the Rt. Hon. Arthur 
Meighen, P.C., K.C., Sir Henry L. 
Drayton, Kt., K.C.; W. W. Evans, 
M.A., LL.B.; the Hon. Wallace Nes- 
hitt, K.C.; the Rt. Hon. Sir Robert 
Borden, P.C., G.C.M.G., K.C., D.C.L., 
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NATION’S BUSINESS 


(Continued from page 1) 

be manufactured within Canada. He 
has emphasized this policy partic- 
ularly in Nova Scotia, where he has 
specified pulp and pulpwood, Nova 
Scotia of course is one of the largest 
exporters of raw pulpwood among 
Canadian provinces. 

In this new policy Mr. Bennett is 
taking hold of worthwhile cause that 
was toyed with by the Liberals and 
dropped by them although the Lib- 
erals in Quebec had given leadership 
in the policy in the days of Sir Lomer 
Gouin’s premiership there. 


Experience in the past has proven 
that it is desirable for a nation to 
manufacture, as far as possible, its 
own raw materials into finished prod- 
ucts before allowing them to be ex- 
ported. Particularly as regard wood 
—saw logs and pulpwood—Canada 
is in a position to dictate the terms 
upon which it will allow its products 
to be exported. Mr. Bennett appar- 
ently sees this and he is lining up 
the Conservative party behind a pol- 
icy of keeping our young men in 
Canada by keeping our raw mater- 


ials here, 
- * 


HE decision of Abitibi Power and 

Paper Mills to move their work- 
ing offices from Montreal to Toronto 
to meet the wishes of the Ontario 
government reflects this company’s 
sympathetic attitude toward public 
cpinion, 

The company has had on its staff 
for some years an old newspaper 
man, Alex Dewar, who has kept 
close to public opinion and sensed 
tendencies, with the result that this 
company has always responded to 
suggestions and criticism, and hence 
retained public confidence and sym- 
pathy. On the other hand, the un- 
wise attitude of a number of heads 
and executives of other corpora- 
tions has estranged and made en- 
emies for Big Business, especially 
that section centred in Montreal. 
The press and the political agitators 
have taken it up until now the great 
constructive work in Canadian com- 
merce and industry that was con- 
ceived, financed and carried to many 
successes by the big business lead- 
ers of Montreal is overlooked or for- 
gotten. St. James Street has come 
to be generally regarded as a den of 


LL.D.; Lt.-Col. Allan Ross; E. W.! combines, trusts and bad business. 


Kneeland, and R. T. Evans. 


This is quite as unjust and unsound 


Following are the details of the “8 the attitude of Big Business in 


present issue: 


12,500 Shares 
Third Canadian Investment Trust 
Par Value $100 a Share , 

Capital Authorized Issued 
Ordinary shares .... $10,000,000 $1,250,000 

Business.—Investment trust along the lines 
of similar investment trusts in Great Britain, 
confining itself chiefly to Canadian invest- 
ments under skilled management and super- 
vision of competent British and Canadian 
boards of directors. Will be similar in char- 
acter to and under same management as 
First and Second Canadian General Invest- 
ment Trusts, 

Regulations and Restrictions.—These are 
comprehensive in scope, restricting invest- 
ments chiefly to securities with a satisfac- 
oy earnings ord of several years; and 
calling for the building up of large reserves. 

Dividend Policy.—Dividends up to 8 per 
cent. may be paid from earnings, but before 
any additional dividends may be paid in 
any one year, a substantial reserve must be 
provided for, at the rate of 12% per cent. of 
net earnings per year until reserve equals 
50 per cent. of par value of common stock 
outstanding. The reserve must be main- 
tained at this percentage, shareholders’ in- 
creases in dividends above 8 per cent. not 

being allowed to impair this special reserve. 
| Management Expense.—Cost of manage- 
| ment has been fixed at one half of one per 
cent. of the total resources of the Invest- 
ment Trust, plus a profit-sharing arrange- 
ment, which provides that after 7 per cent. 
has been earned for the shareholders, the 


| 


management shall participate to the extent | 


of one-fifth of the excess profit earned. 


The management further waives its fee in | 


any year when 5 per cent. is not earned on 
the capital. 
Offer.—Privately. 


Distillers Company Heads 
Will Come in September 


At the annual meeting of the Dis- 
tillers Company, in Edinburgh, the 
chairman, William H. Ross, referred to 
the Seagram amalgamation. He said: 


“Regarding our oversea investments, 
none of these has so far reached the 
stage when they have contributed to 
our dividend fund. They are, however, 
progressing satisfactorily. In the case 
of the Canadian investment, the end 
of this month will see the termination 
of the first complete year’s operations, 
and as president of the Canadian com- 
panies, I intend, along with one of my 
colleagues, to visit Canada next month 
or early September to attend the first 
annual meetings, when I hope satisfac- 
tory balance-sheets will be laid before 
the shareholders. In the course of the 
year we were approached by one of the 
oldest distilling companies in Canada— 
Joseph E. Seagrams, Limited—to be | 
allowed to merge their interests with | 
ours, and a favorable basis of amalga- 
mation was arranged which I hope will 
turn out to our mutual advantage.” 


Unlisted Bonds 


Acadia Sugar, 6s, 1946 .... 
Alberta Pac. Grain, 6s, 1946 
Algoma Steel, 5s, 1962 .... 
Bell Telephone, 58, 1955 .... 
Belgo Can. Paper, 68, 1943 .. 
Brandram-Henderson, 6s, 1939 
B. C. Pulp and Paper, 6s, 1950 
Calgary Brewery, 5s, 1942 .... 
Caigary Power, 5s, 1940 .. 
Canada Biscuit, 644s, 1946 .. 
Canada Lt. & Pr., 5s, 1949 .. 
Can. Not. Power, 6s, 1941 .. 
Can, Steamships, 5s, 1943 ... 
Can. Steamships, 6s, 1941 ... 
Davies, Wm., 63, 1942 

East Kootenay Pr., 7s, 1942 .. 
Elec. Development, 5s, 1933 .. 
Fraser Cos., 68, 1950 
Gatineau Power, 5s, 1956 .... 
King Edward Hotel, 7s, 1944 . 
Lake Superior P. & P. 6s, 1941 
Laurentian Pr., 6s, 1936 .... 
Laurentide Pr., 544s, 1946 .. 
Manitoba Pr., 54s, 1951 .... 
Mont. L. H. & Pr., 5s, 1951 .. 
Mont. Pub. Service, 5s, 1942 . 
Nor. West Utilities, 7s, 1938 . 
Nova Scotia Steel, 58, 1959 .. 
Nova Scotia, 6% Debs. ...... 
Ont. Pulp & Paper, 6s, 1931 
Ottawa Hull Pr., 6s, 1948 .... 
Ottawa L. H. & P., 5s, 1957 .. 
Ottawa Trac., 5's, 1955 .... 
Port Alfred P. & P., 544s, 1957 
Price Bros., 68, 1943 

Prov. Lt. Pr., 5s, 1946 

Rio Tramways, 5s, 1935 

Sao Paulo Tram., 5s, 1929 .. 
St. Maurice Valley, 5\%s, 1957 
Shawinigan W.&P. 444s, 1967 
Simpsons, Ltd., 6's, 1945 .. 
Southern Can. Pr., 5s, 1955 .. 


West Kootenay Pr., 6s, 1943 105% 


Tenders and By-laws 


Aug. 15.—Municipality of Waltham and 
Bryson, P. Q. — $19,122, 5%, serial bonds. 
A. Carroll. sec.-treas. 

Aug. 10.—Haileybury—$25,000, 6%, 
H Clifford, clerk. 


| 


20- | 
(See 


| announcement on page 16). 


: WEEKLY RECORD OF FINANCING IN CANADA | 


SALES BY MUNICIPALITIES, PROVIN 


Date Sold 


Place 
July 


Verdun, Que. 


Bond Issues— Date Issued 
J. R. Moodie Co. PSF ees assesses July eeeeece 


Municipal 
-—Sold To— 


Versailles, Vidricaire & Boulais 


Offered by 
Nesbitt, Thomson & Cow asrcecece 


CES AND DOMINION GOVERNMENTS 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


ereeeeee 6% 


Cost 
Price Basis | 
98.67 5.26 


Amount 
$175,000 


Rate Maturity 
5% 10-ser. 


Price Yield 
6% 


Amount 
$750,000 100 


Due 
1948 


Rate 


the East to the West. The Progres- 
sives are blamed for the defeat of 
the Bell and Sun Life bills for 
necessary increase in capitalization, 
whereas it was the attitude of On- 
tario public opinion quietly and sul- 
lenly exercised toward corporations 
that compelled the government re- 
luctantly to withdraw its promised 
support. These two corporations 
were the innocent victims not the 
objects of a dissatisfied public. 

The extraordinary campaign 
against the Commerce - Standard 
union is another important sign of 
rebellion. The Bell, the Sun Life, 
the Commerce are really among the 
most popular concerns in the coun- 
try. They have given unusually 
good, cordial service to their clients. 
This is everywhere admitted, but 
they — to the Big Business 
group and being vulnerable, are se- 
lected for punishment as an example. 
The real culprits cannot be got at. 

Big Business will never get fair 
play until they insist upon the few 
offenders among their associates giv- 
ing fair play to the public. 

* ¢« s&s 


WO items in the news service 

to indicate that Canadians are 
learning to take tourist traffic seri- 
ously and to enforce courtesy and 
service in showing Americans how 
welcome they are when they visit 
this country. 

Gen. Draper, police chief of Tor- 
onto has asked for the resignation 
of a policeman who did not take 
pains to help an American tourist 
who asked him a civil question. 

The Ontario Motor League has 
awarded a shield to the Bodega Art 
Tavern, Brantford for the most ex- 


cellent service. and appointments 
among the smaller inns and hotels 
of Ontario. 

Good hotels and restaurants are 
one of the best assets in building 
tourist trade. They will bring more 
“found” money to a country than 
anything else. When encourage- 
ment is given to hotels and inns to 
give better than perfunctory service, 
tourist trade is being definitely stim- 
ulated. 


ROBT. MITCHELL 
ACQUIRES THIRD 
OPERATING UNIT 


Will Shortly Open Foundry 
to Handle Iron 
Products 


From Our Own Correspondent 

MONTREAL.—A branch is hae 
established by the Robert Mitchel 
Company at Plessisville, P. Q., in 

uarters now occupied by the Per- 
ection Radiators foundry. The com- 

any is going to manufacture, for 
erfection Radiators, whatever radi- 
ator may be needed by the latter 
concern and will also manufacture 
castings necessary to its own line 
and industry. 

Perfection Radiators foundry, 
which suspended production in the 
middle of March last, will be in full 
operation again in about two weeks 
time. ; 

This is the third move made by 
the Robt. Mitchell company in ex- 
a its organization since the 

ginning of the year. The Na- 
tional Bronze Company was first 
acquired. Early last month John 
Watson & Son, one of the oldest 
architectural iron producers in 
Montreal, was taken over. 


No New Financing 


This latest acquisition gives the 
Robt. Mitchell Company four plants, 
all located in Quebec. Both the Na- 
tional Bronze and John Watson & 
Son, were acquired without any u.ew 
financing and the new arrangement 
with Perfection Radiators was prob- 
ably accomplished without any 
large expenditure. 

The rapid expansion of the Robt. 
Mitchell Company since it was pub- 
licly financed a short time ago, is 
in sharp contrast to the policy fol- 
lowed under private control. The 
company was established nearly 
seventy years ago. It has built 
up an excellent reputation for the 
quality of its products especially 
architectural bronze, in all parts of 
Canada. 

Until the public was asked to 
subscribe to its stock, operations 
were centred in the one plant at 
Montreal. Added working capital 
and the widening scope of its busi- 
ness, has permitted the company to 
absorb allied firms. Accordingly the 
Robt. Mitchell Corgpany has now 
established itself in a strong posi- 
tion, not only as the Dominion’s prin- 
cipal architectural bronze and iron 
works, but also as an important 
producer of associated products. 


Windsor Hotel Considering 
Accommodation Expansion | 
From Our Own Correspondent 


MONTREAL.—It is understood that | 


the management of the Windsor Hotel 

Company is considering erecting a 20 

storey tower building on the central 

portion of its property. The central 

ortion of the area occupied by the | 
Windsor Hotel is now a courtyard. The | 
hotel has been doing a capacity busi- | 
ness for some time and it is the belief | 
that further extensions can be oper- 
ated profitably. 

The Windsor Hotel was refinanced a 
year or so ago by the issuance of bonds | 
and preferred sharés. The preferred 
carried a bonus of common stock. 

The outstanding capitalization of the 
company is as follows: | 
% _ cent. first mortgage 1943 bonds, 

$2,401,900. 


6 per cent refunding mortgage bonds, Ser- 
jes “A”, 1947, $1,098,100. 

6% per cent. cumulative preferred, $2,- 
250.000. 

Common, 50,000 shares. 
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A BOND 


OF REAL MERIT 
The Abitibi Company 


(First Mortgage 5's) 


Asiris! riser: & — oe me — : 
is Canada’s largest industri y. It 
includes the former Abitibi, Spanish } River, 
Fort William, Manitoba, Ste. Anne and 
Murray Bay Companies. The corporation is 
one of the largest producers of newsprint in the 
world. It controls a large part of Canada’s 
water power and timber reserves and its opera- 
tions have been most successfully 

Net earnings provide a wide margin above 


interest requirements. 
position and has net 


strong financial 


The Company is in a 
tangible 


assets of more than $2,800 for each $1,000, 


principal amount, of first mortgage 


standing. 


bonds out’ 


Due 1953. Payable throughout Canada and in 
London, Chicago and New York. 
Price: 944% to yield 5.40%. 
ed Subj ior sale and in pri 
Coaskn cdwndion wil be posit ‘nen 


The National ( City Company 


Head Office—St. James and St. Peter Streete—Montreai 
OR pgreee | Biss Peles 71%, Fa teem 


PROVINCE OF ONTARIO 
4% Gold Bonds 


PRICE — Rate and Accrued Interest 
to yield 414% : 


Maturities — 1934-67 


Denominations $1000 _ 


MATTHEWS & COMPANY 
Limited 3 
INVESTMENT BANKERS 


255 Bay Street 


Commercial Alcohols 
Feels Keen Competition 


From Our Own Correspondent 


MONTREAL.—The first effect of the 
price cutting in industrial alcohols is 
seen in the passing of the dividend of 
Commercial Alcohols, Limited. The 
company has ae 20,000 com- 
mon shares on which it has been pay- 
ing a quarterly dividend of 25 cents a 
share. The news that there was a fight 
on between the producers of industrial 
alcohol was first announced in The 
Financial Post and the effect of the 
price-cutting on the company was indi- 
cated in these columns at that time. 
The company has not made public its 
1927 annual report with the usual re- 
sult that investors now feel that earn- 
ings during that year were probably 
very unsatisfactory. The price-cutting 
virtually affects only the smaller com- 
panies, as the big producers depend to 
a large extent on their earnings from 
liquors of one kind or another, rather 
than on their earnings from their pro- 
duction of industrial alcohol. 


ELgin—5192 


Toronto 2 


MONTREAL.—Immigration to Can- 
ada registered a substantial increase 
during June last. According to govern-— 
ment records 20,303 newcomers enters 
the Dominion, as compared with 18,¢ 
for June a year ago. . ¥ 

For the three months, April, May and — 
June, immigration has am te 
70,927. a sources 
British 23,695, and United States QM 
Belgium has contributed 658, -” 
Fy eee 2) ee Mer Pf 

, German , No a 

den 1,554, Switzerland , all pene) i 


countries 24,405. . 

Of immigration from the United 
for the. three months, 
Y 


ay 


States for 


contributed the largest ioe 
1,505, followed by New ork, Ww ee 
ton, Massachusetts and “<i 
the order stated. ype Po ej 
Canadians who had gone a 
States iotenting to there perma- 
nently, return tlaring 
their intention of 


country. 


London Canadian Investment 
- Corporation 


414% Gold Debentures, Series A 


Carrying non-detachable common share 
warrants at the rate of 10 shares for each 
$1,000 principal amount of Debentures. 


Due June 1st, 1948. Principal and 
half-yearly interest payable in 
Toronto, Montreal, London, Ham- 
ilton, Ottawa, Halifax, St. John, 
Winnipeg, Regina, Calgary, Ed- 
monton, Vancouver, New York or ' 
London, England. Denominations, 


$1,000 and $500. 


Price: 103 and accrued interest. 
Fully descriptive circular furnished upon request, 


A_E y cj ar 
mole |e 
re 0) et a 


: | | 
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Security for an issue of 


$325,000.00 


BONDS 


Dated July 5, 1928 Maturities 2 to 10 Years 


Denominations $50, $100, $250, $500 and $1,000. Int- 
erest coupons payable at par, January 5th and July 5th, 
at any branch of the Royal Bank of Canada, or in De- 
troit or New York. Normal Dominion income tax re- 
funded. Price: Par and accrucd interest. 


First Mortgage 
Real Estate 
Serial Gold 


UNITE 


A new and thoroughly modern hotel on the Toronto-Montreal 
highway, in one of Canada’s most thriving cities. Adjacent to the 
Canadian plant of the General Motors Corporation. 

Of the finest construction, and designed to meet all needs of the 
tourist and commercial travelling public. 


A SOUND INVESTMENT OPPORTUNITY 


UNITED BOND CO., LIMITED 


WINDSOR TORONTO 


—_— SF TT 


United Bond Co., Limited, Dept. 
802 Bay St., Toronto, or Security Bldg., Windsor. 


Withont placing me under any obligation, send literature 
describing the Hotel Genosha issue of United First Mortgage Bonds. 


Name CO © Ole. Cele e SECs Ite ee Pee ee ome ee eee eRe sees eseeeerete 
see eeeeeeeer et eeeeeeee 


Address Om Cee eeeeees 


foe 8 Oe CFT e Coles eletae cletwe ee ee CMe ee ee ee ee STH eee ee oT e 


36 King Street West 
Toronto 
Telephone: Elgin 4321 


Wood, Gundy & Co. 
Limited 


FIRST MORTGAGE BONDS 


(Real Estate and Industrial) 
We have a number of sélect offerings, attractive _ 
both from the standpoint of yield and security. 


Write or telephone for our list: 


STEWART. SCULLY Co. 


LIMITED 


Bonds 


10t Floor TORONTO Royal Bank Bidg. 


Elgin 8333-4 


OUR AUGUST 


MONTHLY REVIEW 


Summarizes the general business situation, base 
metal production in Canada and Newfoundland, 
and the development of the Buchans Mine in the 
Central Mineral Belt of Newfoundland. 


Copy furnished upon request 


Bongard & Company: | 
244 BAY STREET TORONTO 2 | 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
New York Curb (Assoc.) 


BRANCHES 


KITCHENER GUELPH WINDSOR 
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THE FINANCIAL POST 


IN RUTLEDGE 
FLOYD S. CHALMERS 
weekly , presenting in a popular 
manner, reliable information respecting in- 
vestments, business and national affairs in 


THE FINANCIAL POST HAS TRE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


The detailed circulation statement we sub- 


mit is the worn finding of the Audit Bureau 
of Circulations, the i dent 


authority. 
only Canadian financial paper submitting its 
circulation to. the A. B. C. inspection. 
as oo aa h. 

.50 per inc 
Fintnciat Reports, Debenture Notices, etc., 


SUBSCRIPTION PRICE: 
Canada and the United States, $5.00 


per annum. 
United Kingdom, 21s. 
; Published by 
THE MACLEAN PUBLISHING CO., LimiTE>D 
143-153 University Ave., Toronto, 2. 
ONTREA tham Building, Murray R. 
a » — Manager ; Rielle Thomson. 


». NEW YORK, 
bint A ate? ee 
ear MacLean Co. of Great 


Foon’ 960 
[rs W.C. 2, 


London, The Mac 
Britain, Ltd., 65-66 Chancery Lane, 
E. J. Dodd, Director. 


TORONTO, JULY, 27, 1928 


SOMEWHAT FALLIBLE 

HE New York Times character- 

izes the Democrats as a made- 

over party. Well it might, when a 
purty that for a generation has 
“chosen the radical phase of econom- 
ics, the bureaucratic phase of law 
and regulation and the paternalistic 
view of national morals” selects a 
“wet” as its presidential candidate 
and the head of the world’s largest 
corporation as his campaign man- 
ager. - 
Made-over parties are apt to be 
somewhat loose in organization for 
a while and looseness in organiza- 
tion does not win elections. The 
Democrats are not likely to win and 
if they do not win some Canadian 
hopes of a lowering of the United 
States tariff on our farm products 
‘are not likely to materialize. 

Even if the Democrats should win, 
those same hopes may prove futile. 
The trend of Democratic leadership 
is not hopeful for’ our Canadian west 
or the Maritimes. Those who are 


- hoping to‘see a change in American 


fiscal policy follow this election 
might well reserve their hopes for 
a less fallible desire. 


UNWISE, AT LEAST 
66°) VER-CAPITALIZATION” says 
the radical Western Producer, 
‘is simply a refined form, of piracy 
and none too refined at that.” It 
‘ proceeds further to say: 
_ “The business of selling shares 
valued far in excess of the realiz- 
_able assets of the company in which 
the shares are sold, has been and is 
being carried on in England, the 
United States and Canada, without 
_ the slightest molestation and yet it 
is as fundamentally dishonest as the 
practise of tampering with scales 
and measures,'and the industry of 
‘ adulterating pure products.” 

Of course we can not agree that 
the capitalization of a company 
should be confined to the value of its 
realizable assets. One has to con- 
sider -what are the realizable assets 
of a company only when it is to be 
put on the auction block. Then they 


' will usually’ be found to be small. 


But a company that has a good trade, 

management, and an estab- 
lished reputation has in these factors 
assets that cannot be measured ac- 
curately by any yard stick and those 
who -buy or sell companies have a 
right to make their own judicious 
estimates as- to the value of these 
assets. They also have a right to 
pay a price that discounts the future 
of a company to a certain degree if 
they find it advisable to do so. 

Nevertheless, with these reserva- 

’ tions, we feel that there is a point for 
our financiers to observe in the cur- 
-rent criticism of over-capitalization, 
a point quite distinct from the inter- 
ests of investors who are often asked 
to hazard too much in order that 
promoters may profit. It is simply 
the possible attitude of parliament, 
the press and the public toward any 
requests for tariff adjustments or 
other governmental concessions that 
the company may in the future con- 
sider necessary. Once the public gets 
. the idea that the concession desired 
is needed only because of the com- 
pany’s desire to pay dividends on an 
excessive capitalization the chances 
of getting what is wanted will be 

- slim indeed. 

Our financiers will show them- 
selves as short sighted if they pro- 
ceed to capitalize corporations on 
a basis of expected tariff changes, 
increase in price of products, low- 
ering of service or other benefits to 
be obtained at the expense of the 
consumer. 


BENEFITS FOR WEST 


OMETIMES the farmers in the 

west feel that they derive no bene- 
fit from tariffs, forgetting that the 
development of markets for our 
wheat cannot be made with free 
trade tools. In many other ways 
also they are only looking at some- 
thing immediately before them, 
rather than at the Nationa! situa- 
tion. 

In matters of finance, industry in 
the much maligned east provides 
the capital and supplies of credit in 
the main which finance the west. 
Without competition from Canadian 
capital, the west would pay much 
higher prices for credit and there 
could be no Canadian capital if the 
industrial east was in a starving con- 
dition. 

Likewise in respect to rail facili- 
ties. These are only possible of ex- 
tension if we have general pros- 
perity. The western load is a sea- 
sonable one, and rail rates are being 
supported on a preferential basis 
in the west by the assumption of a 
greater load in the east. 

The greatest single benefit pos- 
sessed by the west, and one which 
will always be its chief asset if pre- 

’ served, is the low price of land. This 
is due to the extension of railway 
facilities into such widespread areas. 


lower capital cost involved in farm-| about seven per cent. since 1924 and 


ing in our North-West as compared 
with the situation across the border 
—an advantage we should aim to 
perpetuate as long as possible. 

In many ways the degree of mu- 
tual interest which exists between 
the east and west has been decried 
by the politician, who believes his 
stepping stones to power must in- 
clude the condemning of Eastern as- 
pirations and the east generally. 


NOBODY’S ORGAN 


ad SOME otherwise generous re- 
marks, The Toronto Globe refers to 
The Financial Post as a consistent 
organ of financial interests. This 
appellation does not quite describe us; 
it is not an entirely applicable desig- 
nation because both the word “organ” 
and the word “interests” have come 
to acquire.a secondary and somewhat 
sinister meaning that are not miss- 
ing in The Globe’s tharacterization. 


- | The words themselves are quite void 


of vicious intent; but like the words 
“corporation,” “trust,” “melon” and 
the phrase “St. James Street” there 
is a sting in them, when used care- 
lessly or deliberately on the daily 
newspaper editorial page of today. 

It is as though we spoke of The 
Globe as a “psalm singing news- 
paper” or “the organ of the par- 
sons.” There is no reason why a 
newspaper should not run religious 
editorials and there is much merit 
in being attuned to the ear of church- 
men, both of which are true in the 
case of The Globe, but we could hard- 
ly plead innocence of ironic purpose 
if we alluded to these qualities of 
The Globe so loosely. 

The Financial Post is the organ of 
no group, no class, no individuals. 
Nor is The Globe for that matter. 
The Globe’s reference is mild as com- 
pared with the result of some acts 
of nuncupation of editorial antagon- 
its fiercer moods. One, of course, may 
kind in his choice of epithet as beside 
the Toronto Evening Telegram in 
its fiercer mods. One, of course, may 
translate any of these references as 
meaning The Financial Post is the 
acknowledged weekly journal of the 
financial and business leaders of the 
Dominion and that it is the outstand- 
ing financial authority of the coun- 
try, and if any one so translates 
them we can only admire their 
vision. But while The Post does take 
care to present in a fair light the 
viewpoint of business and finance 
on public questions it does not bind 
itself to support any policy or action 
of any corporation, association or 
financial or business leader. It has 
often seen fit to differ with the view- 
point of those who are popularly in- 
cluded among the “financial inter- 
ests” The Globe has in mind. We 
have for instance editorially criti- 
cized actions of the Toronto railway 
group, the Quebec power group, 
the Bell Telephone company, the 
Canadian Pacific Railway, the 
steamship lines, not to mention 
the hanks and insurance com- 
panies. And since the heads of such 
organizations as these are, with the 
best intentions in the world, likely to 
err in the future as in the past, our 
readers may expect to find the same 
freedom of expression characteriz- 
ing these editorial columns. 

No, The Financial Post is not the 
organ of the big interests but it aims 
nevertheless to discuss questions of 
interest to Canada’s biggest men. 


LORD HEWART PROTESTS 

[See HEWART is writing a book, 

a matter of sufficient importance 
to warrant a prominently displayed 
news note in the London Times and 
which gives no little comfort to those 
who are insurgent against the up- 
risings of bureaucracy in Canada as 
well as in England. When the lord 
chief justice was out here last year, 
he expressed some determined views 
on the subject of the usurpation of 
government by officials, public own- 
ership schemes, and the general ma- 
chinery of the civil service. If his 
book—as we understand — enlarges 
upon these views it will become the 
magna charta of a renewed fight for 
personal liberty. 

Lord Hewart announces that he | 
intends to lay bare the vices of a 
system which menaces even the 
supremacy of the law as a safeguard 
of the liberty of the liege subjects 
of King George. The administrative 
machinery is usurping the functions 
of the courts. Parliamentary bills 
are drafted so loosely that inter- 
pretation of their enactments is left 
largely in control of the official 
bodies which apply them and, in 
Lord Hewart’s opinion, frequently 
apply them in defiance of laws 
which courts of justice under the 
circumstances are unable to enforce. 

Of what value are the rights of the 
i.dividual, as outlined at Runny- 
mede, if his theoretical freedom is to 
be circumscribed by the blind, un- 
yielding force of civil service domin- 
ation of law interpretation and ad- 
ministration. 

There should be no ambiguity in 
connection with laws which are en- 
acted. Business men frequently have 
to pay large fees to lawyers to find 
out the exact meaning of some of 
the laws referring to income tax, 
corporation tax, customs duties, etc. 


AN INDEX FOR BRITAIN 
‘TE Britisher is gradually for- 

getting about pre-war standards | 
of business prosperity. This is sig- | 
nificantly displayed by the fact that | 
the new Board of Trade indices of 
trade and production take 1924 as| 
their base year rather than 1913, 
which has been the practice in Can- 
ada and the United States. It is held 
that Britain’s commerce and indus- 
try should be compared on a post- 
war basis. 

Judged in this light, Britain is not 
doing too badly. Production gener- 
ally has increased by about eight per 
cent., a small gain that, but never- 
theless a gain. Some of the indus- 
tries upon which the nation was not 
formerly dependent have advanced 
more than the mines and the textile 
industries and this evidence of 
change in the character of British 
industry finds ample support in even 
a casual inspection of British busi- 
ness to-day. 


This finds its reflection in the much _Britain’s export trade has gained 


aap 
’ 


exports of manufactured goods have 
gained 11 per cent. These figures 
would be very satisfactory if it were 
not for the fact that imports of 
manufactured goods had increased 
by nearly 50 per cent. There is the 
rub. The Britisher is becoming a 
free spender and he is apparently 
less thrifty than before the war. 
However, the United States acquired 
industrial greatness without ever be- 
coming. a thrifty nation and Britain 
may find it possible to do the same. 

The new indices will be of inestim- 
able value in showing the real trend 
of British business. 


THE GREAT MOBILIZATION 


Ts is a season of mobilization 
for the year’s greatest business 
job in Canada, the handling of the 
grain crop. Labor, transportation 
equipment and money must all be 
concentrated in Canada’s West in 
readiness to move the harvest, which 
this year promises to be a bountiful 
one, into the markets of the world. 
It is currently estimated that 45,- 
000 harvesters will be needed this 
year to handle the crop. Where they 
are to come from is difficult to 
answer, and it would not be surpris- 
ing if last year’s experience of a 
shortage of farm help in the West 
were to be repeated. The restric- 
tions placed by the Dominion gov- 
ernment upon the movement to Can- 
ada of able-bodied European farm- 
ers will no doubt intensify the prob- 
lem of recruiting sufficient man 
power to handle the crop without 
delay and without loss. 
Transportation equipment is an 
element which the railways, from 
long experience, are well able to 
supply. By August 15 there will 
probably be 100,000 box cars at 
strategic points between Winnipeg 
and the mountains. Long trains of 
empties are now moving westward. 
The usual diplomacy in the han- 
dling of demands for cars will have 
to be employed, but since the dis- 
tribution of cars is governed by the 
somewhat arbitrary method of turn 
and turn about, a steady movement 
of grain from every loading station 
is insured, even though complete 
satisfaction cannot be guaranteed. 


The banks are well equipped to 
finance the crop. Whether the 
wheat is sold through the wheat 
pool or an independent grain com- 
pany the banks show no favoritism 
in making loans. At this time of the 
year the merit of the Canadian 
banking system impresses itself 
upon the public minds, and Western- 
ers who are free in their declara- 
tions that the Canadian banking sys- 
tem concentrates capital in the East, 
find that the system acts like the 
roots of a tree, gathering capital 
from every hamlet in Canada and 
spreading it throughout the Western 
branches. There seems to be little 
doubt that one of the reasons the 
banks have been shutting down on 
brokers and commercial loans dur- 
ing the past few weeks has been 
the fact that the last year’s crop has 
been slow in getting to market and 
the period of financing of the crop 
has been inordinately extended. To 
insure ample funds for the new 
crop the banks have had to mobilize 
their resources. 

Only the excessively sanguine 
persons are, at this early stage, 
forecasting a bumper crop, but 
there is really nothjng yet to indi- 
cate that they will be wrong and 
they may well be right. Handling 
the 1928 crop will’ be a big job 
worthy of the intricate machine that 
— has constructed for the 
task. 


PICTURED PUBLICITY 


jt IS quite apparent that trade 
follows pictures. The influence of 
American motion pictures and 
American pictorial views appearing 
throughout the world has been very 
great in building up exports of 
American products, To offset these 
influences various countries, patticu- 
larly Great Britain, are attempting 
to stimulate the export of both mo- 
tion and still pictures and to curb 
picture imports. 

One recent British government 
survey revealed the fact that the 
absence of British pictorial views in 
the Far East has reacted upon Brit- 
ish prestige and therefore upon Brit- 
ish trade interests. Practically every 
picture appearing in the papers 
throughout the Far East, even in 
Hongkong, is printed from an Ameri- 
can “mat.” The expense of organ- 
ization of picture services in the 
United States has enabled them to 
supply mats of pictures at very 
cheap prices and on a very wide 
scale. Similar organizations do not | 
exist in the United Kingdom, al- 
though there are photographic ser- 
vices doing a large trade. The Brit- 
ish Government intends to meet the 
situation by organizing and supply- 
ing in all parts of the Empire where 
insufficient support is forthcoming 
from the local press, a mat service 
on British pictures. 

In Canada, the two railway lines 
and the Dominion Government, 
through the Natural Resources In- 
telligence Service and the Canadian 
Government Motion Picture Bureau 
are doing a great deal of good work 
in getting suitable films and photo- 
graphs of Canadian scenes and inci- 
dents into the papers and on the 
screens of the world. It is important 
work, Publicity without pictures is 


a virtual anomaly to-day. 


EDITORIAL NOTES 


THE BARRIE Examiner wins the 
award for the most original argu- 
ment in support of the Commerce- 
Standard bank merger. The Exam- 
iner thinks Barrie will benefit from 
having one less dark corner in its | 
business section at night. 


The German manufacturers are | 
now invading the typewriter market | 
in Canada. They are offering their | 
best portable at $42.70 net, which 
would be equivalent to $53.38 duty | 
paid, as against the U. S. price of 
$60.75 delivered in Canada, 


THE FINANCIAL POST 


scripts 


ALTER HAGEN did not win 
the Canadian open golf cha 


ers brokers, bankers and others in 
the large galleries that followed him 
around Rosedale course by spectacu- 
lar shots and consistent calm. Most 
of the people who trailed him missed 
a little episode at the seventeenth 
green on the final round. Hagen’s 
young son, about ten or twelve years 
old, was waiting for him. As his 
father stepped on the green he 
whispered to him the scores of play- 
ers who had already finished. Hagen 
had a fifty foot putt to sink for a 
birdie three. “Sink it, dad, you can 
do it,” the boy was heard by a few 
near at hand to whisper to his father. 
“Sir Walter” studied the putt for 
about three minutes and then sank 
it, a marvellous effort considering 
the bumps in the green. The putt 
saved Hagen from coming third, 
after Archie Compston. 


| Other People’s Views | 


Canada’s Capital Exports 

Journal of Commerce, New York: The 
Department of Commerce has made a 
study of the position of Canada as bor- 
rower and lender in foreign markets 
and concludes that that country has 
been a net exporter of capital to the 
amount of sbout $620,000,000 over a 
four-year period. Nevertheless, during 
the year 1927 Canadian securities of- 
fered in this market exceeded $316,000,- 
000 while, even allowing for refund- 
ing, about $268,000,000 of American 
capital was sent to Canada. 

Analyses of trade movements which 
take account of the transactions be- 
tween individul countries together 
with the ebb and flow of capital funds 
are essential to an understanding of 
international exchange fluctuations and 
general trade movements. A study of 
merchandise balances alone often gives 
a false impression of the borrowing or 
lending status of a country. Borrow- 
ing countries not only lend to other 
nations but, as in the case of Canada 
and the United States, there is a large 
amount of capital interchange that 
further complicates international fi- 
nancial dealings. Germany, for in- 
stance, was advancing credit to Russia 
when her own industries were in dire 
need of cash. Great Britain is sending 
an increasing amount of capital abroad 
while systematically encouraging for- 
eign investment in British securities. 
The result is that the international 
distribution of — to-day tends to 
multiply the number of financial ties 
that bind together various nations that 
are simultaneously borrowers and lend- 
ers. 

Why capital that can find lucrative 
employment at home should be sent to 
other countries raises a question not 
always easy to answer, especially in the 
case of countries, which like Canada, 
exert a strong attraction upon foreign 
investors. From the point of view of 
developing a sense of world solidarity 
in financial matters, however, such cap- 
ital interchange has much to commend 
it. 


Blow to Bank Guarantees 


Northwestern Miller: A recent deci- 
sion of the Nebraska supreme court 
promises to bring an early showdown 
on the long boasted success of that 
state’s bank deposit guarantee law. 
The court’s decision denies the legality 
of continued operation by the State 
Guarantee Fund Commission of about 
seventy failed banks, which have been 
maintained as going concerns by the 
commission, in part as the cheapest 
way of conserving their assets and in 
part as a means of postponing the evil 
day of settlement. 

With the deposit guarantee laws of 
other western states gone or steadily 
going to smash, the Nebraska experi- 
ment has been cited as proof of the 
merit of the guarantee principal when 
properly administered. Yet, in the 
seventeen years since the law was en- 
acted, solvent Nebraskans have been 
called upon to pay into the guarantee 
fund, for distribution among depositors 
in insolvent banks, a sum greater than 
their entire capital stock. Even with 
this one hundred per cent. assessment 
against honest bankers, the fund now 
is more than ten million dollars in the 
red, and this deficit will be enormously 
increased with the forced liquidation of 
the seventy banks long carried in sus- 
pense, 

The sole difference between the Ne- 
braska experiment in socialized bank- 
ing and similar experiments in other 
western states is one of time. Some of 
these states virtually are defaulting 
strong moral obligations by refusing to 
commit the state to responsibility for 
losses of depositors, although most of 
these regarded the guarantee as state 
insurance rather than merely enforced 
collection of a jackpot from bankers 
themselves, North Dakota is alone in 
seriously assuming this moral obliga- 
tion through a state bond issue of 
twenty-five million dollars, 

Thus, with the probably not long de- 
ferred liquidation of the Nebraska 
“successful” experiment will end the 
West’s adventure in financial legerde- 
main. The bank guarantee law scheme 
is, in many of its essentials, closely 
akin to the “equalization fee” plan for 
lifting the farmers by their own boot- 
straps. The trifling per bank tax was 
to poe the people, profit the bankers 
and cause the sun to shine steadily. 
Instead it doubled the number of banks, 
multiplied the total of failures and re- 
sulted, as such experiments must al- 
ways result, in disaster. 


“Stop Me If You’ve 
Heard This One” 


“It_is the greatest show on earth,” 
said Hiram. 

“ 'Cept one,” answered Jeb. 

“Where do you get that ’cept one?” 


asked Hiram. 


Pointing to a billboard Jeb read: 
Ringling Brothers’ Circus 
The Greatest Show on Earth, Sept. 1. 
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Frederick Wolthausen 
Celebrates 50 Years 


in Making of Hats 


pionship but he delighted bond deal-| Humble Immigrant Lad, Apprenticed Once at Dollar 


a Week, Has Built 


Up Very Profitable 


Canadian Industry at Brockville 


By H. R. 
From humble apprentice at $1 per 
week (with board and clothing) to 
principal proprietor and active head 
of a manufacturing concern doing 
a business of more than $800,000 an- 
nually and increasing that business 
every year is the story, in brief, of 
Frederick Wolthausen, founder and 
president of the Canadian hat man- 
ufacturing firm of the same name. 
The fiftieth anniversary of his entry 
into the hat-making trade was cele- 
brated with appropriate jubilee at 
Brockville, Ont., this week. 

Twenty-four of those 50 years 

have been spent in active connection 
with Canadian industry and to-day, 
after a rise from poverty and a strug- 
gle against overwhelming odds, Mr. 
Wolthausen is able te witness his 
concern dominating the Canadian 
market, its goods known and used 
from coast to coast, as well as in 
South Africa, New Zealand and the 
Orient, and its business increasing 
at a rate of more than 20 per cent. 
annually. All this he attributes, not 
to his own indefatigable industry 
and consistent optimism, not to his 
successful fight against tremendous 
obstacles and disheartening reverses, 
but to the good value which he has 
always made it his policy to give, 
backed by judicious advertising, and 
to the loyalty and faith of those who 
have been his business associates. 
Early Ambitions Realized 

The story of Frederick Wolthausen 
is typically Canadian. As a poor 
boy, in Bremen, working occasionally 
in a small hat factory, 1t was his am- 
bition somehow and somewhere to 
control a factory of his own and to 
make the best hat possible for the 
money. How that ambition was 
realized after many years of trial 
and adversity must prove an inspira- 
tion to others who find themselves 
in similar circumstances and who 
dream similar dreams. Beyond a 
pair of skilful hands, an alert mind 
and a none too rugged frame, the 
boy had little equipment or capital 
for the self-imposed task. Of finan- 
cial backing he had none. 

Although the celebration this week 
was designed to mark the completion 
by Mr. Wolthausen of half a century 
in the hat trade, in reality he has 54 
years’ connection with that trade to 
his credit. He first gained a fam- 
iliarity with its details when, at the 
age of ten years, he obtained employ- 
ment after school hours in a yery 
small factory in Bremen where he 
did the chores and inevitably ac- 
quired some knowledge of the pro- 
cesses of manufacture. Four years 
later, at the conclusion of his school- 
ing, he was apprenticed to the trade 
in the same factory. Soft felt hats 
—such as the Wolthausen plant now 
turns out—were then scarcely known. 
The chief articles of headwear were 
Derbies and silk hats. The young 
apprentice worked on both, but prin- 
cipally on silk hats, and in two years’ 
time he was able to make a silk hat 
from start to finish. For his labors 
he received a reward equivalent to 
$1 per week. 

Migrated to States 

To a boy harbouring ambitions, 
it may be readily imagined that 
Wolthausen soon tired of the terms 
of his apprenticeship and the limited 
opportunities for advancement. He 
foresaw little beyond dreary years 
of further apprenticeship, followed 
by equally dreary years of hard 
work without much reward for his 
toil. The hat factory that he him- 
self was to own and to operate 
seemed very far off indeed, if dis- 
cernible at all. At this junction he 
conceived the idea of emigrating to 
the New World, of which glowing 
stories were being told, and of cast- 
ing in his lot with a young and grow 
ing country. Accordingly, he ar- 
ranged passage to the United States, 
received the parental blessing, and 
in March, 1880, when 16 years of 
age, landed in New York with a $5 
gold piece as his sole capital. 

Friends advised the young immi- 
grant to obtain work in a store in 
order that he might gain some know- 
ledge of English. It was, accord- 
ingly, in a grocery at $6 per month 
and his board that he made his 
American debut. Not long after- 
wards he had an opportunity to 
better his position and he accepted 
it. For $10 per month he was hired 
to carry every day except Sunday, 
bushel baskets of coal up the long, 
almots endless stairways of New 
York tenement houses. The bitter 
experiences of that period will never 
fade from Mr. Wolthausen’s memory. 
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FREDERICK WOLTHAUSEN 


His none too well-stocked wardrobe 
was ruined by contact with the coal. 
Householders took him to task—and 
in far from chaste phraseology— 
for dropping coal on the stairs, in 
the hallways, on their carpets. But, 
worst of all, his youthful frame was 
far from being a match for the strain 
imposed upon it. He was less than 
17 years old and so exhausted was 
he at the close of his day’s work that, 
except on Sunday nights, he always, 
through sheer fatigue, slept in his 
clothes. A fellow-clerk generally 
removed his shoes for him, but 
Wolthausen never knew that this as- 
sistance was being extended. 


Out of Work 

A collapse inevitably occurred, 
and then Wolthausen was out of a 
job. No other presented itself and 
for several days he wandered, half- 
starved, about the streets and parks 
of New York looking for work that 
never seemed to appear. Finally, 
he heard of an opening in a cigar 
box factory and was employed at 
a salary of $4 per week. But rather 
an awkward situation arose. His 
landlady demanded $4.50 for the 
same period’s board and _ lodging. 
The boy, accordingly, had to work 
at night to make the extra fifty 
cents and when he had settled with 
his landlady at the end of the week, 
he had exactly 25 cents in his pocket 
to fill all of his other needs. No 
person knew better than Wolthausen 
that this state of affairs could not 
continue. His fellow-workmen took 
him to task for failing to return to 
his trade and at last he took their 
advice, By managing to scrape to- 
gether fifty cents, he bought a boat 
ticket to South Norwalk, Conn., the 
centre of the hat trade, and there 
found a job in a hat factory as an 
apprentice at $1 per week, his board 
and clothing. So low was the state 
of his, finances, however, that when 
the “boss” told him to return to 
New York to get his clothes, Wol- 
thausen had to inform him that un- 
less he advanced the fare, he would 
have to walk the 42 miles and back 
again. It is significant that even 
then the future manufacturer in- 
spired such confidence that his new 
employer readily advanced the fare 
and the boy once more commenced 
work, 

Foreman at 23 ' 

From that time on, it was a case 
of gradual advancement, not, how- 
ever, without periodical reverses of 
a particularly discouraging type. 
The superintendent took a keen in- 
terest in his promising apprentice 
and taught him painstakingly and 
thoroughly. The boy reciprocated 
by giving his very best attention to 
his duties, by working tirelessly and 
by gradually mastering the different 
details of the trade. At the age of 
23 he became foreman over a de- 
partment in which from 72 to 80 
men, some of them old enough to 
be his grandfather, were employed. 
Mr. Wolthausen gives much of the 
credit for his success to this old 
superintendent. He it was who im- 
pressed upon him the desirability of 
treating subordinates as he himself 
would wish to be treated and this 
principle has since been firmly fixed 
in all of the manufacturer’s  re- 
lationships with his men, as they are 
only too ready to attest. He also 
taught him the value of industry and 
to-day, although employer instead 
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Suggests Great Britain 
Capitalize Dole and Use 
Money to Settle Empit 


Commissioner D. C. Lamb, of the 
Salvation Army, London, is an in- 
veterate worker ip the course of 
emigration from 
Britain to the 
Dominions. Now 
he has a new 
idea, namely, that 
Britain should 
capitalize t h e 
“dole” and send 
the best and fit- 
test of British 
workers to the 
other ee 
countries, thus 
relieving the  ,Commissioner 
British employ- 
ment problem. Commissioner Lamb 
quotes Rudyard Kipling as writing 
him: “Take the best for overseas! 
Then give the second eleven at home 
a chance!” 


Commissioner Lamb in a British |, 


article, says: 

“As a commencement I * ould cap- 
italize the ‘dole’ and send our best and 
fittest workers to make their way in 
these lands of a thousand opportuni- 
ties, thus paving the way for an en- 
ormously greater Empire trade. 

“Unmarried men who are physically 
fit, and who have been on the ‘dole’ or 
in receipt of Poor Law relief for three 
and often four years, have probably re- 
ceived or cost about £150 during that 
time. 

“There is every prospect of their re- 
maining on the ‘dole’ for a further 
three years! 

“Thus, it would be infinitely better 
to pay the overseas passage of those 
men, give them a capital of, say, £100, 
borne entirely by the home govern- 
ment, and let them go out to assured 
and remunerative employment. 

“Imagine the beneficial result on our 
present hopelessly overtaxed indus- 
tries if 200,000 men could be placed 
abroad within twelve months! 


MURRAY & COMPANY 
Gevern Municip iand 
Gonna Bonds ee 
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Conservative Capitalization 


Two factors only should govern recapitalization of 
any business: one is intrinsic value of assets; the other 


is actual earning power. 


Investors may overlook or ignore these, particularly 
when considering potential rather than actual earnings. 
The policy of McLeod, Young, Weir & Company, 
Limited, in re-financing any business, is governed 
solely by real values and present earning power. 
Upon request we shall be pleased to add the names of 
interested investors to our mailing list to receive our 
‘monthly investment bulletin. 


McLeod, Young, Weir & Co. 


Metropolitan Building - 


Toronto 


and at 


Montreal Ottawa 


Hamilton London 


The Dollar’s 


Increased Value 


The increase in the purchasing power 
of the dollar since 1920 forms the 
subject of one of the articles in the 
August number of “INCOME”—our 
monthly publication devoted to dis- 
cussion of financial and investment 


matters. 


If you would like to receive 
“INCOME” regularly, without charge, 


mail us the coupon below. 


JOHNSTON “» 


14 King Street East, Toronto, Ont. 


ARD 


Royal Bank Building, Montreal 
Please place my name on your mailing 


list to receive 


“Income” 


regularly. 
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; DECLINE SLIGHTLY 
a ac eine FROM PAST YEAR 
; Oo fg SS ‘Cattle Marketings Lower 
o . Weekly Review of Canadian Conditions " 31,800 Head 3 


CONDUCTED BY JOHN E. LANGDON 


was at its best during the second week. | 
As in other markets, prices advanced 
during the first two weeks but later 
broke. 

In Saskatchewan sales were consider- | 


during the same week showed a gain 
over the previous week but was lower 
than a year ago. The output of crude 
petroleum averaged higher than in the 
previous week but was lower than a 
year ago. Wheat receipts at primary 
markets were greater than in the same 
week of 1927. Cattle receipts, however, 
showed a decline from a year ago, while 
hog receipts were, likewise, smaller 
than in the same week of 1927, 
Weekly Business Indicators 
Average 1923-25=100 
1928 1927 
July 14 July 16 
93.0 87 


sales alone having an increase of 
approximately 50,000 head. The 
provinces of Ontario and Quebec 
were almost entirely responsible 
for the increases, the two western 
provinces of Alberta and Saskatche- 
wan showing heavy decreases, while 
Manitoba and the Maritime prov- 
inces made a small but useful con- 
tribution to the improved total. 
The total of sheep and lambs mar- | 
keted in 1927 was 515,846, as com- 
pared — 474,891 in the oe 

year, e movement to stock yards | >' . : 
was approximately 465,000 head, as | Pituminous coal production .. 88.3 84.6 
against 415,000 head in 1926. The Petroleum production ea] 
2 


ably heavier than for June of last year. 
As well, values showed an appreciable 
advance on all classes of cattle. Moose 
Jaw sold 1,320 cattle during June, a} 
volume about 320 head lighter than a/| 
year ago. Saskatoon cattle were steady, 
all good quality stock selling readily 
during the month. 


A. E. AMES & CO. | 


Standards Association 
Reports Quarter’s Work 


Quarterly bulletin of the Canadian 
Engineering Standards Association an- 
nounces publication of a revised edi- 


Steel operations 


QUALITY IS POORER 


Better Demand and Larger 
Volume of Sales for 
Other Types of 
Stock 


From Our Own Correspondent 
MONTREAL. -— Commercial live- 
stock marketed in Canada last year 
showed a slight decline from the 
previous year, according to records 
compiled by the Dominion Livestock 
Branch, 


New Crop Will Create Enormous Purchasing Power 
Foreign Trade Expands, with Imports Featuring 
Motor Car Output Approximates Last Year’s Level 
July Employment: Shows Pronounced Improvement 
Freight Loadings Indicate Widespread Activity 
ITHIN the next two or three | the employment at the beginning of 
‘weeks definite information | July should show a further pro- 
will be forthcoming from the West | nounced improvement. This advance, 
to indicate the quality and extent | which was rather larger than on 


of the grain crop for this year. At | July 1 of any other year of the 
ent conditions are very favor-| record, .brought the index number 


CANADIAN 


movement direct on export was |, (daily average) : = 
smaller, being around 8,000 head as | preche oe men ie? ee 
compared with about 12.000 in the 142.8| tion of Specifications for Steel Rail 

° . 42. E 
see wg oo, — Beall og Rin 130.3; way Bridges. This specification has 


, 28.1) n i ici 
42,000 as against a little over 47,000 90.8 a Sued of Tees tee 
in 1926. 


Freight car loadings .....0.+ «+++ 
Bldg. contracts 37 states 
(daily average) 

Wheat receipts 

Cotton receipts 

Cattle receipts 

Hog receipts 
| Price No, 2 wheat 

Price cotton middling 4 
| Price iron and steel composite 8&4. 
| Copper, electrolytic, price 

| Fisher's index (1926=100) .. 
Bank loans and discounts, 


Government, Municipal & Corporation 
79.0! Reference is also made to the publica- 


SECURITIES 
102-8 | tion of the 1927 Year Book. 


66.2 ‘ 

87.9 The chairman of the Electrical Code : , = TORONTO 

90.6 | Committee, W. P. Dobson, and the sec- . JAMES STREET W., MONTREAL 

92.9| retary, paid a visit to the Provincial 11 WALL STREET - - WN 

ones Code Committees in Nova Scotia, New OOO ees e. VICKOa he 

118.8 Brunswick and Quebec. An account of GRESHAM HOUSE - OLD BROAD ST. 
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Business Conditions in 
United States 
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Interest rates, call money .... 
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able and unless some unforeseen 
calamity happens, a new record yield 


for wheat and other grains will be 


established. 
From a monetar 


standpoint, this 
’s crop should be as good as any 


| on record. While grain values have 
declined within the past week, owing 


to the possibility of a bumper wheat | were greater than on July 1 of any 
crop in the United States and Can- 
ada,.the larger yield it is expected 
will compensate for the loss in value 


oper bushel. 


On that account the gross income 


received by Canadian farmers this 


will be over the: billion dollar 

The putting ‘into circulation 

uf this large sum of money will not 
be without its influence on every 
line of business and industrial activ- 
ity in the Dominion. Furthermore, 
othe buying power of the farmer as- 
~ Vgumes. greater proportions this year 
when it is considered that the re- 


turn to the farmer will be net, after 


*the payment of curent expenses. 
’ .. Strong Liquid Position | 


+=. Between 1921 and 1925 the major- 
-ity of the farmers were heavily in 


egebt’ and the greater part of the 
roceeds of the crops for 1925 and 


: 1926 was devoted to paying off these 


-‘9ld.debts. Last year saw the return 


of the farmer to affluence; his debts 


_paid off; money in the bank; and | period of last year. For the year 
¢ 


a position to go ahead with needed 


improvement or expansion plans. 


_- It is reasonable to assume, there- 
*fore, that the volume of buying 
+ originating in rural sections during 
“the next twelve months will be even 
+ greater than it was in the past year. 


i. This already is borne out by the 
=increased interest of wholesalers 


and retailers in replenishing depleted 


* stocks: Inquiries have been more 


* numerous than in other years, of | laneous, show increases, while coal, | 


~ a better quality and of more im- 


? portance. 


zs 


‘feeling is optimistic. 


Current Indices Favorable 


ee ee ee ee 


* Distributors are still canny about | 
. making long commitments, but the 
They should | 
‘buy more freely for fall and winter | 
‘requirements, however, as inventor- 
‘ies ate low and undoubtedly con- 
‘sumption will be more pronounced 
in the months. immediately ahead. 


For the moment business indices 
"are favorable. There are a few un- 


- favorable developments but these, 
* in the main, are unimportant or ones 


*that Gan be ironed out. The 
tic 
as 
ports. 
Ex 


ie 
- 
; * 
hs 
bad 


Sim 


corresponding ‘period of last year. 


» 


eurrent calendar year foreign trade 


Sumas valued at $1,162,342,847, as com- 


with $1,103,022,950 in the 

“game period last year. The increase 
‘ 2 exports forthe period was only 
-& little more than $4,000,000, as 
Vagainst an increase of $55,000,000 
~ “in imports. 

" New Trade Features 

| The 


“collected figures continue to attract 
a3 than ordinary attention. While 
4 rts exceed exports for the first 
“et the year by approximately $15,- 

000, whereas in the first half of 


te , 
=1927 exports exceeded imports by come along in good style and except 


Tover $35,000,000, the situation is 


rts for the month were valued 
$109,138,582, as compared with 
07,200,611 for the same month 
year. At the same time imports 

f need from $101,018,386 to $110,- 
1,703,773. For the three months of 
*the current fiscal] year, ended June, 
rts and exports totalled $302,- 
$776,481 and $289,748,178. This com- 
} pares with exports of $296,903,005 
Sand imports of- $269,728,453 in the 


For the first six months of the 


trade 
‘returns for June show that domes- 
conditions are unusually active, 
indicated by the volume of im- 


balance of trade and duty | which has been more or less local- | a 


to 116.3 as compared with 112.4 for 
the preceding’ month and with 108.4 
on July 1, 1927. 

Considerable improvement was 
registered in all industries except 
logging, which showed seasonal cur- 
tailment. The largest gains were re- 
ported jn construction, in which they 


Cattle sales during 1927 were some 
31,300 head fewer than in 1926 and 
about 50,000 head fewer than in 
1925, but showed an appreciable in- 
crease over the marketings during 
1924 and 1923. 

Canners and cutters, representing 
the poorest class of stock on the 
market, showed the heaviest move- 
ment on record, being approximately 
7,000 head more than in 1926 and 
26,000 head more than during 1923, 
five years previous. The total of- 
ferings of store cattle were some 
36,000 head more than in 1926. This 
increase may be attributed in a large 
measure to the very insistent de- 
mand for all classes of export dur- 
ing 1927, by the export buyer as 
well as the home producer. 


Packers Bought Less 

The record of sales direct to pack- 
ing plants show as much smaller 
than during 1926, but these figures 
represent only the totals of such 
packing houses as reported during 
the year, a number somewhat smal- 
ler than in 1926. 

The total sales direct on export 
are complete and indicate a consider- 


year since 1920, while manufactur- 
ing and. trade also showed unusually 
pronounced increases. 

The trend was favorable in all 
provinces, the most noteworthy ex- 

ansion taking place in the Prairie 

rovinces, Quebec and Ontario. Con- 
struction accounted for the largest 
gains in the Maritimes, Quebec and 
the Prairie Provinces. Manufactur- 
ing led in Ontario and was second-" 
ary in importance in all other prov- 
inces. 

The improvement in British Col- 
umbia, it is interesting to note, was 
the greatest ever recorded and the 
index, at $128.5, was at its maximum 
on July 1 since the series was in- 
‘stituted in 1920. 

Car Loadings Up 

— og ay freight movement 
| continues to show up in a favorable : 
|light. For the week of July 21 last, | *ble improvement over those of the 
69.464 cars were loaded, as compared | te purchase by Canadian farmers, 
with 62,504 in the corresponding | a+ 166,410 head, showed an increase | 
of approximately 4,000 over 1926. 

Details of the marketing of cattle 
for 1927, together with comparative 
maeees for 1926, are shown here- 
under: 


| to-date 1.863,733 cars have been 
loaded. This compares with the 1,- 
756,602 and 1,664,076 in the same 
periods of 1927 and 1926, respec- 
tively. 
The most marked gain in car load- | s 
| ings this year, has been recorded by 


1927 
207,125 
149,762 | 
grain and grain products. Other | pun 713.098 
mea nag such es coke, Canners and cutters .... e7.278 
pulp and paper, “other” forest prod- | Stockers 5. 128 
ucts, ore, merchandise and miscel- | Fee4*rs --, : M4429 

Sale of Calves Heavy 
The sale of calves was the heavi- 
|est of any year during the past half 
| decade, amounting to 433,244, show- 
| in an increase since 1923 of ap- 
| proximately 118,000 head. The 
| quality of the calves as a whole was 
disappointing, there being a pre- 
ponderance of grassers and an over- 
whelming percentage of very com- 

mon veal stock. The increase in num- , 
bers of al] good veal calves was | 
negligible. 

. The stockyard movement was ap- | 
proximately 20,000 more than in 
1926, and the movement direct on | 
export was about 8,600 more. On 
the other hand direct shipments to 
Packers show as much less than in 
1926. Owing, however, to the fewer 
number of packing houses report- 
ing their buying during 1927, the 
figures are considerably short of the 
actual volume marketed direct. 


Increased Hog Output 

The output of hogs was 
heavier than in either 1926 or 1925, 
but somewhat lighter than in 1924. 
The percentage of selects was the 
highest on record, surpassing even | 
the heavy marketings of 1924. An 
outstanding feature of the 1927 hog 
marketings was the heavy increase 
in the percentage of hogs shipped 
direct to packing plants. One of the 
most helpful factors in the price | 
situation during the year was the 
heavy movement of hogs direct on | 
export, the total showing as over 
86,000 head, as against 46,000 dur- 
ing the previous year. 

The total marketings of hogs dur- | 
ing 1927 amounted to 2,901,332 head. 
volume approximately 200,000 
| ized, conditions have not been con- | more than during 1926. The move- 
—— to rust development so that | ment to stock yards shows as 1,101,- 
| the crop is exceptionally healthy for 833 head. direct to packers as 1,713,- 
this time of year. 260 head and direct on export as 

Manitoba reports that the crop has | 86,239 head. 

Sheep Sales Record 

Marketings of sheep and lambs 


| lumber and pulpwood loadings have | 
declined. 


| Agricultural 
| Survey 


Crop Damage is Localized 
High Wheat Yield Assured 
Grain Prices Off Sharply 
Dairy Markets Are Quiet 


ERTURBATION has 

to the western in crops 

over the reports of damage to 
through the medium of hail and high 
winds. While it is undoubtedly true 
that some areas have been effected 
by these agencies, it is also true that 
only a relatively smal! proportion of 
the crop has been damaged. 

As far as can be ascertained from 
despatches the western grain crop 
is in a flourishing condition. There 
is reason to believe that the wheat 
yield will be much larger than last 
year—some estimates being over the 
500,000,000 bushel mark. Whether 
or not this figure will be reached the 
fact remains that a very heavy crop 
of better than average quality will 
| be harvested this fall. 

Crop Headed Out 

Generally speaking the wheat crop 

is well headed out and cutting should 
|commence in another two weeks 
| time. Aside from the hail damage 


arose 


| 


| 


in districts where low land was | 


bre or less to be expected, in view | drowned out and then scaled by the | show as the heaviest during any of | 


% } the heavy importations of jron.and hot sun, the crop promises to 


teel products in connection with the 
ge construction program now in 
SS. 
s revenue received from cus- 
ms by the Federal Government 
atinues to show a substantial gain 
last year. In the six months 
June, 1928, duty collected 
jounted to $91,475,480. This com- 
“wPares with $83,309,853. in the same 
riod of 1927, an increase of $8,- 
627 or nearly 10 per cent. Fur- 
mer reductions in taxation are likely 
spat the next meeting of the Dominion 
[Parliament. 

ae Motor Output High 
iy © Another sign of improved business 
z manufactures of automobiles 
@eing June. It will be remembered 
that in the last quarter of 1927 and 
the first quarter of this year, pro- 


‘Suction was considerably 
Wing to the change of models and 
“Wieertainty in the industry itself. 

4 For June last automobile produc- 
6m amounted to 28,399 units. 


ompares with’ 33,942 in the previ- | tion is not unsatisfactory. 
month and with the more signi- | mated yield of apples is 110 per cent. 
figure of 21,751 in dune last | of average, late cherries 110 per 

For the first half of 1928, | cent., plums 70 per cent., pears 70 


2 ction of motor cars totalled 
~ 4,988, as compared with 126,808 
ok .the corresponding period of last 


. This is an excellent showing | 


View of the fact that for the first 
months production this year 

down 18,845 units. 
parently the domestic demand 
Fautomobiles is greater than ever. 
G8 the report for the first half of 
‘gave! shows a total of 123,755 cars 
~ available for distribution in 


‘During the same period last | 


corresponding total was 


hs increased activity on the part 
automobile industry has been 

ricial to allied. lines. The pri- 

y ifon and steel] industry for 

ple, has been more active this 

r than for some time past. While 
Construction industry has been 

Pe ey responsible for this quicken- 
; activity in the iron and steel 
and, @ considerable share of the 


should. go to the automobile. | 


sacturers, 


in view of the increased industrial | for the wheat crop in Western Can- 
; es, it is not surprising that ada and in t 


tions is to be seen in the report | 


disrupted | Columbia. The yield is well 


This | has been affected this year the situa- 


| the total production will amount to 


'and should fetch a good price this 


| 


be | the past five years, with stock yard 
| heavy. caf 
Weather conditions during the past |__ . 
week have been ideal in Saskatche- | United States have had an adverse 
wan. Although the grain in this | effect upon wheat prices. Last week 
| province has been effected by hail | prices took a sharp drop and while | 
and tornado, the crop, as a whole, | the slight recovery was reported 
looks much better than last year. | they continue much below the level 
The yield of wheat undoubtedly will | recorded during the past few 
be large- than last year and of | months. The opinion prevails that | 
superior quality. | there will be an excessive supply of | 
Alberta Wheat Promising | wheat for export from this contin- | 
There has been no important | ent in 1928-29. 
'change noted in Alberta. The crop | Reports from Europe of late, how- 
|has progressed favorably and the | ever, indicate that the grain crops 
general expectation is that the yield | on the European continent will not 
this year will be larger than 1927, | show an average yield this year. On 
which is the record to date. With the | that account there should be a good | 


i t present in the ground it | demand for wheat and wheat flour. 
SS osshebie tt rb There has been a noticeable n bay. | 


ening of interest among foreign buy- 
ers, which has not been without its 
influence upon market prices. 

Livestock markets appear to be | 
a little dull at the moment. Appar- 
ently there is a good demand for | 
quality, but supplies coming forward | 
have been disappointing. Early in 
June, prices registered a general ad- 
vance, but this was offset by de- 
clines toward the end of the month. | 
Since then prices have not shown | 
any marked tendency and until qual- 
ity improves, there is little likelihood 
of an improvement in prices. 

. Dairy Market Quiet 

The Dairy market also has been , 
somewhat quiet in the past few 
weeks. The heavy export business | 
of cheese in the latter part of June | 
has dropped off lately, although the | 
market tone continues and _ good | 
prices prevail. The market for but- 
ter reflects the improvement in the 
cheese situation. 

Shipments of milk and cream to 
the United States from Canada fell 
off in June as was to be expected 
in view of the enforcement of the 
Lenroot Bill, which regulates the 
quality of these products crossing | 
the border. In some ways the de- | 
cline was not as pronounced as one 
would exyect. In the last year this 
export business has assumed very 
large proportions and surprisingly 
year enough a large percentage of the | 

Wheat Market Slumps ‘ | pee oe eee 
e ! outlook | to the new sanitary re! s § 
ete on Se lthat the volume of shipments has 


he western parts of been fairly well maintained. 


| is probable that kernels will be large 
and the yield much better than first | 
examination reveals. 
Harvesting is general in British 
above 
the average for grain while an in- 
| crease of 10 per cent. is expected for 
root crops. While the fruit crop 


The esti- 


| per cent., tomatoes 130 per cent. and 
| small fruits 100 per cent. 
East In Fair Shape 
Practically all the haying has been 
done in Quebec and Ontario. Some | 
districts, however, cutting has been 
delayed by rain. Grain crops show 
| good growth in both provinces. Roots 
| have also come along well. Sugar 
| beets in southwestern Ontario have 
| been damaged, however, owing to 
the flooding of some of. the fields. 
| The Maritime Provinces report 
haying practically completed, with a 
| yield somewhat better than the aver- 
‘age. Potatoes blossomed well and 
‘continue to make excellent growth. 
| Other root crops promise a good 
| yield. The Nova Scotia apple crop 
is somewhat below the average but 


| between 900,000 and 1,000,000 bar- 
rels. The fruit, on the whole, is clean 


97. 
109.8 
173.0 
108.4 
105.7 
100.6 


Business in the United States during 
the week ended July 21, as measured 
by the volume of checks passing 
through the banks for payment, was 
greater than a year ago, but somewhat 
smaller than in the preceding week, 
according to the weekly statement of 
the Department of Commerce. Oper- 
ations in steel plants, although show- 
ing smaller activity than in the pre- 
ceding week, were on a higher level 
than a year ago. The value of new 
building contracts awarded during the 
week was smaller than in either the 
preceding week or the corresponding 
period of 1927. The index of wholesale 
prices showed a further gain over the 
previous week, practically reaching the 
1926 average level. Prices for cotton 
however, averaged lower than in the 
previous week, but were higher than a 
year ago, while iron and steel prices, 
for the first time in weeks, showed &| stock branch of the Federal Depart- 
gain over the previous week. Copper! ment of Agriculture. The lighter vol- 
prices showed practically no change! yme was not effective in bringing about 
from the previous week but were still| advance prices at Toronto, but else- 
substantially higher than a year ago. | where the relation between supply and 

Loans and discounts of Federal re-| demand was such as to make it more 


Business failures 

Stock prices 

Bond prices 

Interest rates, time money .. 
Federal reserve ratio 


CATTLE MARKETED 
LIGHTER IN JUNE 


Early Price Advance Offset 
Later by Sharp 
Decline 


From Our Own Correspondent 
MONTREAL.—June sales of cattle 
at public stock yards were 11,000 head 
fewer than during May and about 33,- 
000 fewer than during June a year ago, 
according to reports made by the live- 


| serve member banks were higher than | or less a sellers’ market. 


a year ago but showed a recession from! The report shows that Toronto aver- 
the preceding week. Loans to brokers | age prices of cattle for the month fared 
and dealers by member banks in New| favorably with those paid during May 
York city showed a further decline but and were around two cents higher than 
were still considerably higher than a/for the corresponding month of last 
year ago. Stock prices averaged lower | year. Montreal sales were about the 
than in the preceding week but were| same as a year ago. Demand was good 
higher than in the corresponding peri- | and prices advanced about 50 cents in 
od of last year. Interest rates on time mid-month, but lost the same by the 
money again showed no change from | close. 
the previous week but were higher than| At the western stock ards, Winni- 
in the same week of a year ago. Bond | peg sold a few more cattle than in the 
prices, reflecting higher interest rates, | same month of last year. Early in the 
averaged lower than in either the pre-| month a good demand was established 
ceding week or the same week of last for all killing stock at attractive prices 
year. Interest rates on call loans aver- | for anything of quality and finish. At 
aged lower than in the previous week mid-month trading slowed up consider- 
but were considerably higher than aj ably on account of the plainness of the 
year ago. Business failures were less| stock and prices showed a lower ten- 
numerous than in the preceding week| dency. - 
but were slightly larger than in the Calgary Sales Higher 
corresponding week of 1927. Calgary sales were light in volume, 
Output of bituminous coal during the | but 600 head more than a year ago. 
week ended July 14 showed gains over | Edmonton sold‘a little under 2,000 cat- 
both the previous week and the same | tle, a volume considerably less than a 
week of last year. Lumber production year ago. The market opened keen and 


y 
Latest Camulative for Year 
This Year Last Year This Year Last Year 
69,464 62,504 1,863,738 1,756,602 
384.7 174.0 @eccce 


Car Loadings (July 21) 
Stock Index 


(Traders July 19) 


C.P.R. Gross Earnings (July 21) $ 
C.N.R. Gross Earnings (July 21) $ 


Production 
Pig Iron, tons (Junk) 
Steel, tons (June) 
Newsprint. cwt., (June) 
Automobiles (June) 
Boots and shoes, pr. 
Flour, bbls, (April) 


Construction— 
Building Permits (June) $ 
Contracts (June) 
Labor— 


Employment Index (July) 
Trade (June) 
Imports 


4,015,000 $ 
5,216,288 $ 


3,621.000 $ 106,811,000 $ 96,696,000 
4,820,372 $ 188,469,168 $ 128,368,227 


Monthly 
468,018 
648.338 
1,163,366 

124,988 
7,680,685 
5,964,000 


403,713 
487,310 
996,462 
126,808 
7,372,268 
5,335,000 


97,379 
116,530 
192,391 

28,399 

1,504,102 
1,304,000 


69,437 
59,940 
170,879 
19,208 
1,480,003 
1,154,000 


22,628,907 $ 
59,926,100 


18,363,239 $ 
52,228,600 


101,606,198 $ 80,842,719 
256,267,300 191,828,800 


116.3 108.4 


110,703,778 $ 101,018,386 $ 
$ 107,121,091 $ 105,678,453 $ 


eeeeve eeeeee 


588,744,480 $ 538,857,916 
562,221,969 $ 560,082,414 


Imports of Key Products—(May) 
Rubber, Ibs. : 
Cotton 
Sugar. ewt. 
Petroleum, gal. 
oal tons 


Exports of Key Products—(May) 
Newsprint, cwt. 
Automobiles, No. 
Wheat, bush, (June) 
Wheat flour, bbls. .....+0. eee 
Electric Power—Output— 
M. Kilowatt hours (May) ...... 
Population— 
Emigration (May) 
Immigration (Apr.) 
Finance— 
Failures. No. (May) e 146 127 £30 752 
Failures, Liabilities (May) ... 2,287,821 $ 2.235.675 $ 11,890,490 $ 11,920,951 | 
Bank Debits (May) $4,230,509,600 $2,986,.235,659 $17,245,088,401 $13,138,481,883 
Bond Sales (June) $ 74,253,686 $ 79,686,404 $ 284,125,346 $ 281,982,268 | 
$ 51,844,000 $ 45,298,000 $ 280,497,000 $ 246,876,000 


27,652,855 
54,822,207 


4,883,395 
6,909,980 
1,055,698 
16,919,840 
1,332,833 


5,644,000 
10,129,000 
1,058,416 
49,049,108 
1,471,836 


26,767,610 
57,701,817 
3,551,477 
229,977,555 
8,069,938 


8,885,959 
4.511 
21,959,638 
716,013 


17,826,996 
15,924 
112,829,833 
4,887,285 


2,998,475 
3,901 
15,863,044 
846,700 


105,130,539 
4,617,670 


1,271,021 1,115,602 6,459,275 5,572,893 | 


26,775 | 
65,897 


4,498 
26,983 


5.259 
35,441 


23,700 
49,652 


Wholesale Prices (1913-100)— 


General Index (June) 
Tron 

Cotton, raw 

Grains 

Cattle 

Rubber 


153.5 
143.5 
135.5 
180.5 
130.1 
60.7 


150.2 
140.9 
173.1 
165.3 
156.0 

37.9 


STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on 
all Principal Exchanges for Cash or on conservative margins. 
Private wire connections, New York, Montreal, Toronto 


OSLER, HAMMOND & NANTON LIMITED 
WINNIPEG 


Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 
EDMONTON, ALTA. 


A purely Western Canadian organization 
confining its activities solely to the buying 
and selling of investment securities. 


found that this visit was an exceed- 
ingly helpful one as it was possible to 
establish personal contact with the 
members of the Provincial Committees 
and to ascertain at first hand condi- 
tions relating to Electrical Inspection 
in the different provinces. It is now 
proposed to pay a similar visit to Com- 
mittees in the Western Provinces. 

_The secretary attended the conven- 
tion of the Canadian Electrical Asso- 
ciation, and had interviews with Major 
Bennion of the National Electric Light 
Association and Mr. Perry of the 
“Electrical World,” New York. Both 
these gentlemen were very much in- 
terested in the work being done by the 

.E.S.A., especially in the progress of 
the Canadian Electrical Code. 

The development of the proposed 
International Standards Association 
has been held up by the withdrawal of 
the British Engineering Standards As- 
scciation and it is understood that ar- 
rangements will be made for a confer- 
ence in London with the object of fos- 
tering Imperial Standardization on the 
line of the resolution presented at the 
Imperial Conference in London in 1927. 

Circulars are being issued in connec- 
tion with the campaign for financial 
support from industries and it will be 
noted that the response to date has 
been most encouraging. 
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Sheep Breeders Optimistic 


Sheep breeders in Alberta, it is con- 
fidently anticipated will receive an 
eminently satisfactory price for their 
wool clip this year, pertiquiasty mem- 
bers of the Alberta Sheep Breeders As- 
sociation, affiliated with the Canadian 
Co-operative Wool Growers, Ltd. It is 
expected that the season’s clip of the 
members will amount to between 200,- 
000 and 250,000 pounds, which will 
represent something like 11 or 12 car- 
loads. Last season 10 carloads were 
sent forward. 


Winnipeg Stock Exchange 


W. R. C. DA COSTA 


Royal Bank Building, 
TORONTO, ONT. 


ENQUIRIES INVITED 


William E. Reid Co. Ltd. 


Investment Bankers 


Stocks, Bonds and Grain 
635-639 Grain Exchange 


WINNIPEG 
MEMBERS 


Ww! 
Chicago Board of Trade 


J. A. McNICOLL 


ERS MO 


Telephones: 
in 2364-5-1 


fields has already been gleaned through 


eeiiieaielst = 0h. , 
Experiment With Coal analysis. 


Experiments being conducted ‘at the 
Nova Scotia Technical College on Nova 
Scotia coal are going forward and con- 
siderable data regarding the nature of 
the coal from the different Nova Scotia | 


TS 


G. F. Murphy. 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
431 MAIN 8T., WINNIPEG 


The experiments are being 
carried on under the direction of Prof. 


5% Return from 
Trustee Investments . 


Have you any. investment 
money? If safety of your 
principal and certainty of 
interest payments are your 
first consideration, we rec- 
ommend that you buy 


municipal bonds from us. 
Enquiries gladly answered. 


Hodgson, Roberton & Co. 


INVESTMENT COUNSEL 
Bank of Nova Scotia Building 
437 St. James St., MONTREAL 


George R. Hedgson G. Edwin Roberton 


W. L. McKinnon & Co. 
205 McKinnon Bldg. 
Toronto 


Telephone Elgin 4429 


The Wearing Surface--- 


Essential to right roof construction 


' ) THEN you think “roof” for flat 
(or nearly flat) roof construc- 
tion, remember this: The ex- 

perience of thousands of owners, 
architects, building engineers and 
contractors has proved the value and 
need of a wearing surface of gravel or 
slag—has definitely proved: 


1. That a wearing surface protecting the 
building from flying embers is an all- 
important factor in fire protection. 


. That in a Barrett Specification Roof 
the slag or gravel holding in place the 
heavy, poured (not mopped) top coat 
of pitch, makes it possible to use more 
than twice the amount of waserproof- 
ing material that is practical other- 
wise. 

. This wearing surface protects against 
surface wear. 


When a Barrett Specification Roof is 


laid, a Surety Bond is issued guaran- 
teeing the building owner against 
repair or maintenance expense for the 
next twenty years*—until 1948. 


And 20 years is not the whole story— 
not by any means. Experience has 
proved that this type of roof far out- 
lasts its guarantee period—standing 
fast against the weather’s attacks for 
30 or 40 years without costing one 
cent for repairs or maintenance. 


* The Barrett Company, Limited, also 
offers a Specification Type “A” Roof 
which is bonded for 10 years. This type 
of roof is adaptable to a certain class of 
buildings. The same high-grade materials 
are used, the only difference being in the 
quantities applied. 


THE BARRETT COMPANY, Limited 


MONTREAL TORONTO 


WINNIPEG 


VANCO#VER 


innipeg Grain Exchange 


r- 
4 


DA COSTA & CO. | 


MEMBERS TORONTO STOCK EXCHANGE 
EMB MONTREAL CURB MARKET 
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Fine Paper Mills Are . 
~ Bright Spot in Paper 
Industry of Canada 


Increased Production of Fine Paper Mills Will Find) 
Satisfactory Outlets—Demand Appears to be 
Excellent—Expansion Under Way 


From Our Own Correspondent 


From Our Own Correspondent 
MONTREAL.— The maintenance 
of satisfactory business conditions 
throughout Canada has resulted in 
an increase in the demand for fine 
papers in the domestic market. This 
creased demand has resulted in 
making the fine paper industry, at 
the moment, virtually the one bright 
spot in the whole Canadian pulp and 
Peper picture. 
ine paper pays a tariff entering 
Canada. There is no duty on news- 
print either in the States or Can- 
ada.- In their production, the news- 
print mills of Canada have to com- 
pete in the world markets, but in 
their own line, the Canadian fine 
paper mills are protected to a de- 
gree by tariffs. 
Paper Mills Expand 
Several of the fine paper mills 
have expanded. Provincial Paper in- 
creased its output a year ago; How- 


-» ard Smith has increased the output 


from its Cornwall mill by the in- 
stallation of a new machine, and the 
Rolland Paper Company’s regent fi- 
nancing was undertaken in part to 
permit the installation of a new rag 
paper: machine. 

; ile the Canadian fine’ paper 
companies are protected, they can- 
not-as. yet, due to the tariff restric- 
tions on fine paper entering the 
U.S., gbtain the same long runs of 
one grade of paper as do the U.S. 
fine paper mills, 

It can be seen that even with tariff 

otection the Canadian mills are 

ee in competing with 
grades of paper such as are used in 
the Saturday Evening Post, which 
consumes a tremendous tonnage 
each week. No doubt several fine 
paper machines in the United States 
run continuously producing paper 
for the Saturday Evening Post. 
Users in Canada of the grade of 
og used in the Saturday Evening 

‘ost. obviously could probably obtain 
it at a lower figure from the States, 
even with the duty, because of the 
lower costs. of the large fine paper 
mills in the U.S. Their machines 
are frequently permanently em- 
ployed in turning out only one 
grade of. paper. 

Must Change Production 

The Canadian fine paper mills 
must chop and change around their 
production. Sometimes a machine 
will only run for a day or two on 
one vende of paper. The changing of 
the output of the machines is, of 
course, costly, and results in high 
operating costs for the Canadian 
fine paper mills. 

- Large users of paper in Canada 
recently obtained some tariff con- 
cessions on some imported paper. 
Such tariff reductions undoubtedly 
must have had some effect on the 
dian fine paper producers, but 
the larger users of fine paper in 
Canada, such as the publishers, 
point out that these tariff reductions 
will permit them to increase their 
demand, which in turn ultimately 
mnnot but have a favorable effect 
the Canadian mills. 

he Comparison is Hard 

In some instances it is possible 
to compare the figures of newsprint 
companies so that the investor can 
form a real idea of the compara- 
tive merits of the securities of vari- 
ous companies. In the fine paper 
industry, though, comparisons, if 
they be not odious, are at least only 
of partial assistance in endeavor- 
ing to assess the merits of the securi- 
ties of these companies on a com- 
parative basis. However, from a 
comparison of figures on four of 
these companies, some light may be 
obtained on the fine paper companies 
in Canada. For instance, in the com- 
arison accompanying this article, 
it is obvious why the Fraser Com- 
panies’ common shares sell at what 
might perhaps be thought to be a 
high level. 

he comparison of the Fraser 
Companies capitalization with its 
total assets, shows clearly why the 
Fraser Companies, common shares 
sell higher than those of Howard 
Smith. 
The Fraser Companies 

But in such a comparison other 
factors enter into the situation. 
For instance, the Fraser Companies 
is in reality not a Canadian fine 
paper producer. True, its pulp pro- 
duction is manufactured wholly in 
Canada, but a portion of this pulp 
production is pumped across the 

‘Interhational boundary through a 
pipe line to its fine paper mill at 

adawaska, Maine. Hence, the 
Fraser Companies is in reality a 
fine paper producer in the United 
States only, and there competes in a 
more competitive market for its out- 
put than perhaps the other three 
producers. 

Has Subsidiaries, Too 

Moreover, some of the Fraser 
Companies forest assets are owned 
by the Restigouche Company, form- 
erly the Stetson-Cutler Company. 
While the Fraser Companies own 
all the common stock of this subsid- 
lary, yet the subsidiary had a bonded 
debt of $1,500,000. Moreover, 
Fraser Companies have a large out- 
put and large assets of saw lumber 
not noted in the accompanying com- 
parison of the four fine paper com- 
panies. 

The Rolland Paper Company in 
many ways is hardly comparable to 
either Howard Smith or Provincial, 

. the reason being that almost 40 per 
cent. of Rolland’s output will soon 
consist of the finest grades of rag 
paper. Obviously, the capital cost 
and the manufacturing cost of the 
highest grade of paper made any- 
where can hardly be compared to 
grades manufactured from pulp 
which ranks in the ‘social standing 
of paper just senior to the lowly 
newsprint. Moreover Rolland is a 
manufacturing company only buying 
all its raw materials in the form of 
rags or pulp. 

Smith and Provincial 

Howard Smith and Provincial 
Paper are more comparable than any 
two of the Canadian fine paper com- 

_— Comparatively recently, both 
ave been recapitalized, and both 


‘| tion. 


Both companies produce in 
many instances the same grades of 
paper. From the figures on the ac- 
companying comparison, the Pro- 
vincial Paper common shares have 
an indicated value in excess of those 
of Howard Smith which now change 
hands around $25. As yet, though, a 
market has not been established for 
ProvinciaL Paper common. One of 
the reasons for the higher total of 
bonds and preferred on Howard 
Smith, is that the company was 
purchased some time after the Pro- 
vincial Paper changed hands. 
When Howard Smith was sold, the 
market valuation of virtually all 
companies had reached its peak for 
all time. This accounts for the dis- 
similarity in the capitalization of 
these two companies. 
Production Is Similar 


Of the four Canadian sulphite 
and fine paper producers, the most 
interesting comparison naturally lies 
between Howard Smith and Provin- 
cial Paper because of their.similar- 
ity and the oe of their pro- 
duction. Unfortunately, though, Pro- 
vincial Paper has not made public 
an estimate of the amount of pulp- 
wood contained in its limits, and in 
the $10,000,000 figure of the value 
of its assets and current liabilities, 
its timber assets are included at a 
nominal figure only. While no defin- 
ite conclusions can be drawn from 
the comparison of the figures of 
these four fine paper producers, 
nevertheless the investor in one 
company can obtain some idea how 
his holdings compare with other 
similar securities. While some Can- 
adian fine paper finds its way into 
overseas markets, yet the volume of 
exports is hardly large enough to 
have much real bearing on the prog- 
ress of the industry. Export prices 
are low and sales made overseas are 
usually completed by the Canadian 
companies to keep their plants op- 
erating at as near capacity as pos- 
sible. The real foreign market for 
Canadian fine paper lies in the U.S. 
But the high U.S tariff prevents the 


development of any such a trade. | 000 


Hence fine paper exports go only 
overseas. 
On Sound Basis 

The present expansion now under 
way in some of the fine paper mills 
is on a sound economic*basis—unlike 
the expansion which has occurred 
in the newsprint industry. The in- 
creasing output of the fine mills 
will find a market through the in- 
creasing demand in the domestic 
trade. Moreover, there are many 

ades of paper being imported into 
this country from the U.S. No 
doubt some of these imports will be 
s 


While the fine paper industry it- 


self appears to be in a satisfactory ||’ ° 


condition, it does not naturally fol- 
low that the securities of these com- 
panies will leap upward in the im- 
mediate future. Indeed, it is pos- 
sible with prevailing market condi- 
tions that the securities of the com- 
panies may even sell a point or two 
lower, more especially as there ap- 
ears to be no hope of any immediate 
Seeteraent in market conditions for 
some time to come. Money is tight, 
and likely to remain so during the 
harvesting period. Hence it seems 
that the tendency of all stocks will 
be downward rather than upward. 
In any such a movement the fine 
paper stocks would participate— 
though perhaps not to the extent of 
securities of weaker industries. 


Inter. Paper Ready to go 
Ahead with Miramichi Mill 


From Our Own Correspondent 
MONTREAL.-—As soon as the Inter- 
national Paper Company has completed | 
its negotiations for the purchase of the | 
New Brunswick Railway Company's 
land, the company will commence work 
at once on the plan for the erection of | 
a 100 ton sulphite mill to be erected on 
the Miramichie River. The construction 
will start during 1929 and be completed 
in 19 The negotiations with the 
railway leading to the purchase of the 
lands are proceeding favorably. The 
company is working on plans for the 
mil and making investigations for the 

site. 


Fraser Companies Lose 
Lath Mill at Bakerbrook | 
From Our Own Correspondent | 
MONTREAL.—Fire which broke out | 
last week and completely destroyed the | 
large lath and shingle mill owned and 
operated by the Fraser Companies at | 
Bakerbrook, Madawaska County. The, 
loss of this mill is approximately $60,- | 
000, which it is understood was cov- 
ered by insurance. No announcement | 
has been made by the Company as to 
whether it is its intention to replace 

this property. 

| 
St. Lawrence Paper Makes | 
Good Progress with Plant 
From Our Own Correspondent | 


MONTREAL.—Great activity prevails | 
at the St. Lawrence Paper Mills at | 
Three Rivers. The construction of the | 
two machine extension to the plant is 
up to schedule. All the major contract 
for machinery has been placed. The | 
steam plant is being built by Canadian 
Vickers, which will be fired with equip- | 
ment provided by the Combustion En- | 
gineering Company. The two 160 ton | 
machines are being built by the Do- | 
minion Engineering Works. Contracts 
for power not provided for the Com-, 
pany’s own generators has been nego- | 
tiated in the Shawinigan. Water and | 
Power Company. 
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CANADIAN GROWN 
Evergreens, Trees, | 
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4 St. Thomas St., Toronto 5 
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THE FINANCIAL POS!" 


Comparison of Fine Paper Mills of Canada 


Mortgage 
Indebtedness 
$12,513,500 
7,000,000 
5,300,000 


Provi Pa 
noo 2'500,000 


Rolland Paper 


Output in tons per annum* 


Fraser Companies ..scesees-+ 60,000 


Howard Smith Paper «....+++ 
Provincial Paper ...sseesess 
Rolland Paper ....+e+0« 


Total 
Bonds and 
Preferred 
12,513,500 
11,500,000 
8,800,000 
4,000,000 


4,500,000 
3,500,000 
1,500,000 


Value of Assets 
Less Current 
Liabilities* 


23,350,556F 
14,400,000f 
10,000,000§ 

4,777,000f 


Number of 
Common Shares 
Outstanding 


369,750 
200,000 
100,000 

60,000 


Profits avrail- 


Extent and/or contents of 
controlled forest assets 


4,547 sq. mi. 
11,000,000 pulpwood 
3,000,000 pulpwood 
2,500 sq. mi. 
Buys all pulp and 
rag requirements. 


165,000 


*On conclusion of expansions now under way. 


+After depreciation and depletion reserves. 
tValuations. 
$Forest assets not included. 


CANADA NOW BIDS 
FOR INDEPENDENCE 
IN MONEY MATTERS 


U. S. Government Tells of 
Our Position in World 
Finance 


An American government survey 
of Canada’s position in world finance 
has received wide publicity across 
the line during the past week. Inci- 
dentally the survey is based largely 
upon compilations published by The 
Financial Post. i 

Canada to-day occupies a position 
in international finance very similar 
to that of the United States during 
the last years prior to the World 
War, as a so-called debtor nation, 
which is reducing its old debts to for- 
eign investors or is making new 
foreign investments of its own in 
an aggregate volume exceeding that 
of its new borrowings from abroad, 
according to a survey of the Cana- 
dian situation made by Ray Hall of 
the finance and investment division 
of the Department of Commerce. 

Exporting Capital 

Canadian balances of international 
payments for 1920 to 1926, inclusive, 
recently issued by the Dominion Bu- 
reau of Statistics, it is pointed out 
by Mr. Hall, show that beginning 
with 1923 Canada has, on “current” 
account, regularly debited foreign- 
ers for larger sums than it has cred- 
ited them. -On balance, then, Canada 
has been exporting capital for some 
five years, Canadian net capital ex- 
ports were estimated during the 1923 
to 1926, inclusive, at $45,000,000, 
$108,000,000, $277,000,000 and $191,- 
000,000, respectively. The total for 
those four years is thus $621,000,- 


Any conclusion extracted from a 
balance of international payments 
must, of course, be accepted cau- 
tiously, Mr. Hall explained, because 
wide margins of error in some of its 
estimates are unavoidable. In the 
case of the Canadian balances of 
payments, however, the compilers 
seem to have been very conservative 
in their estimates. Exports of 
hydro-electric power to this country 
amounting to several millions a year 
have been omitted; the credit bal- 
ance on Canadian-American tourist 
traffic is set at considerably less 
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than the official American estimate 
of it. 
Financial Independence _ 

General results of the Canadian 
balances of payments are supported 
by other facts and figures. A few 
years ago when a Canadian bond is- 
sue was floated in the United States, 
virtually all of the issue would be 
subscribed to by Americans. the Can- 
adian participation in such an issue 
was usually negligible. For recent 
years, the Department of Commerce 
schedules of Canadian securities un- 
derwritten in the Uni’ -d States show 
a steadily growing Canadian partici- 
pation. At present, most Canadian 
issues brought out here are jointly 
offered to the Canadian public by 
Canadian underwriters. This, by the 
way, was precisely the condition of 
the United States in 1913. In the 
case of the twelve American issues 
jointly offered in London during that 
year, the British share was about 
one-third of the total issues. No 
clearer indication of approaching fi- 
nancial independence could be asked, 
it is held. 

That Canada really is exporting 
capital is further indicated by the 
American balance of international 
payments for 1927. That investiga- 
tion shows that redemption pay- 
ments to American holders of Can- 
adian bonds totalled $77,000,000 
(mostly compiled). The total of 
sinking fund payments to American | 
holders of Canadian bonds was $25,- 
000,000 (compiled). All reports 
agree that in 1927 Canadians were 
very heavy buyers in this market of 
Canadian securities previously ac- 
quired by Americans, and in our bal- 
ance of payments this element in the 
“back-wash” is estimated, rather 
arbitrarily, at $51,000,000. Can- 
adian net buying of American dol- 
lar securities on our stock exchange 
was estimated (partially compiled) 
at $135,000,000. In 1927, therefore, 
something like $288,000,000 (gross) 
of long-term Canadian capital was 
exported to the United States. 

Practically Stalemate 

Discussing the counter movement 
of American long-term capital into 
Canada during that year, Mr. Hall 
pointed out that Canadian securities 
publicly offered in the United States 
oe 1927 totalled $316,796,000, 
but, deducting for refunding, only 
$268,000,000 was “new” American | 
capital exported to Canada. In addi- 
tion, American new “direct invest- 
ments” in Canada were estimated at 
$51,000,000. This makes a total of 
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_GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 
Paper, Pulp and 305 Broadway Water Power 


Fibre Mills New 


Development 


York 


LIMITED 


Oka Sand & Gravel Company 
| 


BRICK CORE 
MOULDING 


SAND asettatr PLASTER 


Washed River Sand and Gravel 
Rail and Truck Deliveries 


Offices and 
248 McCord Street, 


* Manufacturers 


Terminals: 


MONTREAL, Que. 


of High-Grade 


sepa 4 UNDERWEAR, HOSIERY, AND OUTERWEAR 
t: PARIS, BRANTFO NDON, 
*N ONTARIO; COATICOOK a ST. HY ACINTBE QUESE one 
General Offices: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


whan 


SALES OFFICES TO RETAIL TRADE 
Montreal Toronto Halifax 


AGENTS 
John Wilson, Saint John, N. B. 
Bryce & Co., Ltd., Winnipeg and Vancouver. 


EXPORT REPRESENTATIVES 
Elliott & Co,, St. John’s, Nfld. 
. W. Airey, Ltd., Auckland, N. Z. 
» Carrick, Johannesburg, South Africa, 


Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine. Manchester, England. 
WJ. Cutcliffe, London, England. 

A. Lorry, Belfast, Ireland, 

J. & R. Wilson, Port-of-Spain, Trinidad. 
Lester W. Huddle, Kingston, Jamaica. 

H. P. Surrey, Shanghai, China. 


able for bond 
interest and 


Water Powers owned 
Developed Undeveloped 


2,000 eee 
2,500 6,900 


depreciation 
$1,672,954 
844.576 


1,225,000 
400,000 


2,200 eee 


$319,000,Q00, or only $31,000,000 
more than Canada sent here on long- 
term capital account. This is so 
small a figure, as such things go, 
that one might say that during 1927, 
Canadian-American transactions in 
long-term capital were practically at 
a stalemate. 

The “backwash” on previous Brit- 
ish investments in Canada in 1927, 
is estimated at far above $31,000,000. 
Those investments were recently 
estimated by The Financiat Post at 
$2,110,000,000; while total American 
investments in Canada were esti- 
mated at $3,031,000,000. In addition 
to that backwash movement, Canada 
is a regular investor in Latin Am- 
erica and, to some extent, a customer 
for foreign securities underwritten 
at London. Last, Canadian banks 
are understood to have increased, 
during all recent years, the volume 
of their short-term funds held 
abroad. 


NON-METAL GOODS 
DECLINE IN VALUE 


Lower Petroleum Output Off- 
sets Gain.in Other 
Lines 


From Our Own Correspondent 

MONTREAL.—Manufactures of non- 
metallic minerals in Canada during 
1927 amounted in value to $172,898,251, 
marking a slight decline from the 
record figure of $173,587,527 established 
in the previous year. 

This output represented the opera- 
tions of 1,180 factories, in which the 
capital investment amounted to $271,- 


832,330, an increase of 10 millions over 
1926. 


Seventeen industries were included in 
the non-metallic group and of these 12 
reported gains in output value over the 
previous year and 5 showed lower out- 
put values. 

Glass products showed an advance of 
18.5 per cent. in value; sales of aerated 
waters gained 18 per cent.; sales of 
Portland cement were higher by 10.6 
per cent.; the value of cement products 
and sand-lime brick was up 10 per cent.; 
salt production increased by the same 
percentage; asbestos products gained 9 
per cent.; the miscellaneous industries, 
8.6 per cent.; brick and tile, 8 per cent.; 
lime 4 per cent.; artificial gas 3 per 
cent.; products from imported clays, 
2.5 per cent.; and firebrick, 1.2 per 
cent. 

Petroleum Values Off 
The petroleum products industry, 
| which is the most important member of 
| the group, showed a decline of 10 per 
| cent. in output value; products of the 


coke industry dropped 6.7 per cent. be- | 


| low the value reported in 1926; monu- 
mental and ornamental stone was down 


4 per cent.; stoneware and pottery 3.6 


per cent.; and clay sewer pipe, 3 per | 


cent. 

Trade in manufactured non-metallic 
products is adverse to Canada. Imports 
totalled $155,404,666 in value during 
1927. Imports of coal and its products 
were valued at $67,127,769 and imports 
of petroleum, asphalt and their prod- 
ucts, chiefly crudes, were worth $53,- 
844,494. United States supplied 78 per 
cent. of Canada’s imports in this class. 

Exports from Canada last year show- 
ed a slight decline from 1926, having 
amounted to $26,343,349, as compared 
with $27,095,283. Asbestos and its 
products were the principal exports. 


International Paper Plants’ 
Capacity 1,400,000 Tons 


From Our Own Correspondent 

MONTREAL.—With the recent acqui- 
sition of the Moss Point, Mississippi, 
kraft paper mill, the mills of Interna- 
tional Paper Company and subsidiaries 
now have a capacity when running full 
of upwards of 4,500 tons a day, or ap- 
proximately 1,400,000 tons a year, of 
paper and of puftp available for sale. 
The recent rapid growth of the com- 
pany is well illustrated by the fact that 
las recently as 1924 its total sales of 
paper and pulp aggregated 434,000 tons, 

The present pulp and paper capacity 
of the company is more than twice that 
of any other company in the world. 
The paper capacity of the company now 
includes a great variety of grades— 
newsprint, rotogravure and other 
ground wood grades, bag paper, kraft 
and other wrapping papers, sulphite 
bond and high-grade book” papers, 
paper for grocery bags, cement sacks 
and many other purposes, including tis- 
sue paper and toweling. The pulp ca- 
pacity of the company includes soda 
pulp, kraft pulp, and a large quantity 
of bleached sulphite pulp sold to man- 
ufacturers of rayon and bond papers. 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am, Soc. M.E, 


Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, 


Vancouver. 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


Wabasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheet- 
ings, Pillow Cases, Circular Cottons, Madapo- 
lams, Cambrics, Nainsooks, Longceloths, Lawns, 


Voiles, Twills; 


also a complete colour range in 


Mulls, Voiles, Check Nainsooks, Lingerie Cloths 
and Broadcloths in the Newest shades. 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


The Wabasso Cotton Company, Limited 


Three Rivers, Que. 


Abitibi Power & 


Paper Company 


Limited 
NEWSPRINT 


FROQUOIS FALLS, ONT. 
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The Uses of Paperboard 


The Counter Display Carton 


A new adaptation of paperboard and a valuable sales help. The 


display of the product urges the customer to buy, 


CANADIAN PAPERBOARD COMPANY, LTD. _ 


Makers of All Grades, and Largest 
Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 


BATHURST COMPANY 
LIMITED 
Groundwood—Sulphite 
Kraft—Newsprint—Lumbe: 
BATHURST, NEW BRUNSWICK 


_ The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 1250 Tons of Newsprint, 


Also producing fine and kraft 
papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 


pulps. 


Siscsine and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 
Laurentide Company 
Limited: 

St. Maurice Paper 
Company Limited 


Canada Paper Company 


Atlantic Sugar Refineries | 


LIMITED t 


General Offices 
211 McGiILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


NEWSPRINT PAPER 
AND LUMBER 


Head Office 
_ QUEBEC, P.Q._ 


Red Deer 
a 


brand 


js a 


FLOORING 


a 


The Product 
The MUSKOKA WOOD MFG. CO., Ltd. 
HUNTSVILLE 


Ontario 
Manufacturers of high grade 
Hardwood Flooring for resi- 
dence, school and industrial 
work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


Every bundle of Red 
Deer brand Birch bears 
the above trade mark 
—a guarantee that it 
Is 99 to 100, perfect. 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financia] Post 


will be answered 


We cannot extend this service to non-subscribers. 


by letter and those of general interest will be published on this page. 
A two-cent stamp 


or stamped 


| envelope must always be enclosed to cover the direct reply. Write mining and insurance 
a inquiries on sheets separate from other investment inquiries. 
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As an investment I hold Southern 
Canada preferred. Is it a sound hold? 
_ Southern Canada preferred is an 
excellent ‘investment which can be 
b Sesained 


International Nickel 
puld I purchase some of the shares 
of international Nickel? 
"International Nickel is one of the 
most attractive business man’s 
speculations on Canadian markets. 


B.C. Power 
What do you think of B. C. Power 
? 


B. C. Power Corporation looks to 
be 8 stock. You will have to 
wait for any market appreciation, 
but over a term of years the com- 
pany should do well. 


Canada Cement 
I hold some Canada Cement prefer- 


Lately some friends of mine have 
ag Bere th 


at it is not an attractive 

_ gtock. Please give me your views. 
‘Canada Cement preferred is only 
a fair preferred issue, nevertheless 
over a year or two we expect that 


ment of the oeeeny will 
pice greater strength behind the 
‘Montreal Debenture 
; Iding some of the debentures 
ieee eeseont Debenture Corporation. 
Are these satisfactory as an invest- 
ment? 
| Some finance and real estate com- 
‘panies have done remarkably well 
‘and others have done remarkably 
ly. A great deal depends upon 
management o the company. As 
for the Montreal Debenture Corpor- 
_ iation, we consider that the securities 
4 this company can only be regard- 
‘ed as a fair investment; and then 
oy oe a business man. Its record 
to has not been overly success- 
‘ful but we are given to understand 
that the company is working into a 
‘etter position. It cannot con- 
idered as a first class investment 
‘and you should be guided accord- 


ingly. 


: Canada Gypsum 

* In view of the eupeetibaclly large 
‘yolume of building go i 

Ihave had in mind for some time the 

eee of Canada Gypsum and Ala- 

shold? 

: Canada Gypsum and Alabastine 

_ Company is reported to be doing 

» ‘exceptionally well. The large 

+ mount of building operations being 

- @arried on in this country at the 

nt time has created an excel- 

Rent demand for building products 

such as gypsum and alabastine and 

the other lines handled by this com- 

pany. However, you should take 


gnto consideration that the earnings 
of a company like Canada Gypsum 


Alabastine are necessarily in- 
Fioenced , by the amount of building 


mic conditions, the 
volume of capital avail- 


ne stock. Does it look like a long 


undertaken. Thus some years earn- 
ings may be considerably above the 
average, but the excess profits re- 
ported may be wiped out the follow- 
ing year if building does not con- 
tinue on the same scale, 


United Securities 
What is the consensus of informed 
opinion on the preferred of United Se- 
curities ? 
United Securities preferred is an 
excellent investment. 


Canada Cement 

Is Canada Cement a buy at the pres- 
ent time? 

Canada Cement is a fair buy. The 
sales of the company this year are 
reported to be about 10 per cent. 
higher than last year and earnings 
should show a corresponding in- 
crease. There is still a lot to be done, 
however, in connection with the 
change in ownership of this com- 
pany, but we think that over a period 
of years it will do exceedingly well. 


Dominion Power 

I am considering the purchase of the 

referred stock of Dominion Power and 

ransmission Company. Would you 
think it a safe buy? 

The preferred stock of Dominion 
Power and Transmission Company 
is a good investment. This company 
is a subsidiary of Power Corpora- 
tion of Canada and is located in a 

good field. Prospects are improving 
steadily and we think that its securi- 
ties are worth holding, 


Canada Steamships 
I rather feel that Canada Steamship 
Lines common is worth a hold. Do you 
agree? What of the preferred? 
Canada Steamship common is, of 
course, only a very long hold for a 
business man. Over a term of years, 
though, the present management 
ought to be able to improve material- 
ly the market position of the com- 
mon shares. The preferred looks 
more attractive to us than the com- 
mon. 


Dominion Square 


My wife has been sold a Dominion 
Square Corporation bond. She holds in 
| addition, a list of well diversified and 
| sound bonds. Would we be well advised 


ng on this year, | to retain the Dominion Square Corpor- 


ation bond? 
| In our estimation, Dominion 
Square Corporation bonds are one 
| of the most attragtive real estate 
| issues which have been offered in this 
country in years. It is a construc- 
tion bond, though, and should be 
considered as such. Nevertheless you 
should retain it, we believe. 


Canadian Hydro 
I bought Canadian Hydro Electric 
preferred some time ago, but since 
then the stock has declined. Should I 
hang on? I hold the stock as an invest- 
ment, not to obtain merely a point or 
two in market appreciation. 
Canadian Hydro Electric Corpora- 
tion has not done particularly we'l 
| marketwise, but with the further 
| development of the company’s sub- 
| sidiary power organizations, we be- 
| lieve that Canadian Hydro Electric 
shares will do better on the market. 
These shares look like a hold to us. 


Viau Biscuit 


I hold Viau Biscuit preferred and 


|am considering selling the stock on 
| which I have a loss and re-investing 
| the proceeds in a sound, long hold, in- 


vestment common stock issue. Would 


this be wise? 


| We are not impressed with the 
| outlook for Viau Biscuit preferred. 
| The company has to meet keen com- 
| petition. The other biscuit manufac- 
| turers are experiencing hard times, 
| due to the keen competition. The 

present price is around 86. In our 

opinion you would be wise to rein- 

vest the proceeds of this stock in a 
| more promising issue, 


Vickers or Rolland 


satisfactory 
15 or 20 years or more. 


B Our publication In- 
_- vestment. Recommen- 
‘dations lists several 4 | 


Public Utility, Indus- 
trial and Real Estate I ne oy. my a _ 
ee . ers, elther ickers or ollan aper 
securities of this type. 4} | bonds. Both issues return the ae 
You can obtain a copy | yield. Which looks the stronger issue? 
using the cou | The Federal Government makes an 
_ srt annual payment to Canadian Vickers 
of $105,000 as a subsidy on the com- 
pany’s dry dock. This subsidy runs 
for a period two years longer than 

| the due date of the bonds. 

The sinking fund on the bond is- 
| sue will retire 60 per cent. of the 
| issue by maturity. Hence, Canadian 

Vickers has only to earn $60,000 a 
year to be able to meet and pay its 
bond interest. Even in the 1926 year, 
which was not a particularly good 
year for the company, this $60,000 
was earned 7.16 times over. 

Hence, we are inclined to feel that 
due to this subsidy, Canadian Vick- 

ers bonds at present prices are the 
m | more attractive issue. Moreaver, the 

K-309) | Canadian Vickers bonds are season- 
Ea“ ¢d marketwise. When the issue was 
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first put out it was sold to yield 
over 6.1 per cent. 

In your criticism of the Rolland 
Paper Co. capitalization you have 
not taken into consideration the fact 
that the capital cost of manufac- 
turing fine epee is higher than 
newsprint. Moreover, Rolland pro- 
duces in addition from its St. Jerome 
mill a large output of the highest 
type of rags paper; this is a costly 
process. ° 


Municipal Service 

A friend of mine offers to sell me 
Municipal Service preferred at $85 a 
share. Would this make a good in- 
vestment for me? 

The offer of Municipal Service 
preferred at $85 seems to be about 
the right figure. However, this 
stock is still being sold by brokers 
in Montreal. Hence there is little 
market for the issue. The stock can 
only be classed as a business man’s 
speculative buy and we think that 
you would be better advised to pur- 
chase some stock for which there 
exists a ready market. The Muni- 
cipal Service Corporation is but a 
small organization and its shares 
are not particularly attractive. How. 
ever, it might do well eventually. 


Power Corporation 

I am thinking of buying the common 
shares of Power Corporation for a few 
points advance over the next three 
months. Is it a good purchase? 

Power Corporation should not be 
bought for a quick turn. It can be 
regarded only as a long hold for a 
business man. The neu is not ona 
dividend basis and not likely to be 
on a dividend basis for some time 
as far as we can see; the reason be- 
ing that it is the management’s in- 
tention apparently, to plough back 
earnings into the corporation and 
to increase largely the scope of its 
activities, 

If regarded in its proper light, | 
namely, that of a long hold, Power | 
oe stock looks attractive | 

us, 


Montreal Exhibition | 


T think that the shares of Montreal | 
Exhibition look like a good hold over 
the next few months. 


| Manufacturers 


ea ae 
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under an able management, strongly 
backed by an excellent board of di- 
rectors. Therefore, all in all we be- 
lieve that the “A” stock of the com- 
pany looks like an interesting long 
hold speculation for a business man. 
The stock may not appreciate by 
next autumn—but it stands a fair 
chance of so doing. Ultimately we 
look for some appreciation in the 
shares. 


National Distilleries 

I have been urged to purchase the 
shares of National Distilleries but I 
thought I should like to hear your 
views before making the purchase. 

There are other distillery stocks 
which look more attractive to us than 
Nationa] Distilleries. The company 
is in its infancy and may find diffi- 
culty in competing with some of the 
larger producers such as Canadian 
Industrial Alcohol. If you wish to 
purchase distillery stocks we think 
you would be well advised to buy 
Canadian Industrial Alcohol, Sea- 
gram or Hiram Walker. These 
stocks are semi-speculative because 
of the liquor situation on this con- 
tinent. Nevertheless they look at- 
tractive as a business man’s pur- 
chase. 


Pioneer Bond 

I have recently been approached by 
a traveling agent of the “Pioneer Bond 
Syndicate” of Vancouver, B. C. This 
syndicate offers to sell their bonds 
under lucrative and tempting terms; 
and as for their strength and stand- 
ing, they claim investment in first 
mortgages and a hundred years’ opera- 
tion in the United States. 

The matter interests me, but before 
going any further, I wish to ask your 
opinion regarding this syndicate. 

Some time ago we made a rather 
thorough investigation of the Pion- 
eer Bond Syndicate, Ltd., of Van-} 
couver, B.C., and we came to the con- 
clusion then that there are no attrac- 
tions in an investment in this com- 
pany. 

We have received no information 
recently which would lead us _ to 
change our opinion. 


Central Manufacturers 

We would like your opinion regard- 
ing the Central Manufacturers Mutual 
Insurance Company. What do you 
think of their policies? Is the company 
a safe one in which to place a small 
amount of insurance? 

We understand that the :Central 
Mutual Insurance 
Company offers two types of policy. 
The closed contract and the open 
contract. So well has the company 
been managed that since the time of 
its,inception we understand it has 
never had to levy an assessment on 
its open or assessable contracts. At 
the end of the past year its total 
cash surplus amounted to $1,600,000 


If you concur | against total assets of $3,509,000. 


in this opinion, I think I shall purchase | We understand it has a splendid 


some of the shares, with the idea of 
making a more or less quick turn. 


pay record over a period of years 
and excellent management, and in 


It is impossible to forecast the | view of these facts we have no hesi- 


a three or four months period. 

We can tell you, though, that in 
its operations the Montreal Exhibi- 
tion Company is off to a good start. 
Revenues have been more than up to 
expectations and on its “A” stock, 
the company may earn $4 a share 
during this year—the initial year of 
operation. The “A” stock is prefer- 
red as to dividends up to $2 per 
share. After that it 
equally in the profits with the “B” 
stock. 


Moreover the company aperates | 


FREDERICK WOLTHAUSEN 
CELEBRATES 50 YEARS 
IN MAKING HATS 


(Continued from page 6 ) 


of employee, the president of the 
Wolthausen Hat Corporation is one 
of the first men on the job in the 
morning and one of the last to leave 
the plant at night. It was finally 
represented to Wolthausen that he 
should take the place of the super- 
intendent, who had fallen ill. But 
this he declined to do and so insistent 
did his superior officers become that 
in the end he left the factory and 
started one of his own with the small 
capital that he had saved. His 
dream was at last a reality. 


Lost All His Money 

Mr. Wolthausen’s first venture in 
manufacturing for himself was, 
however, far from being successful. 
As a matter of fact, at the end of 
the first year’s operations, he had 
lost all of his money. “I did not own 
a cent,” is the way he puts it, “but 
I also did not owe one.” A friend 
then furnished him with the means 
of obtaining his raw material and 
with this assistance he was once more 
given a start. He worked hard, de- 
nied himself and his family prac- 
tically every comfort of life and 
managed to get ahead. But just 
when he appeared to have overcome 
all of his difficulties, disaster came 
in the form of a fire which destroyed 
his factory. 

It was then that he was solicited 
to come to Canada to take over what 
was supposed to be a going hat con- 
cern. In reality, it was a rather 
small factory in Brotkville which 
had gone bankrupt, in spite of a 
bonus which it had been granted by 
the municipality. Notwithstanding 
this, Wolthausen was courageous 
enough to accept the offer and to 
transfer his operations to this 
country. 

Precarious Task 

The Canadian hat trade was then 
in a precarious condition. By far the 
great proportion of the hats con- 
sumed were imported from the 


articipates | 
| a Dominion license since 1923. The 


vagaries of stock market prices over | tation in recommending its policies 


to you. 

e should point out, however, 
that in case of liquidation, the as- 
sessable policies, although nominally 
assessable only for an amount equal 
to the premium, would probably in- 
cur additional liability. On the other 
hand, you have in this case the re- 
markable record of the company. 

The company was incorporated in 
1876, and has been operating under 


chief agent in Canada is Vance C. 
Smith, 


as were made in Canada were of 
or quality and the jobbers showed 
ittle desire to assist the native in- 
dustry. Such opposition did they 
give that Wolthausen became dis- 
couraged and would have returned 
to the United States, where he had 
received a number of attractive of- 
fers, had he not overheard a con- 
versation in a railway train in which | 


a short life was predicted for his | 


establishment. “It was then and | 
there,” he declares, “that I made a 
resolution to stick it out, with the re- | 
sult that I am here to-day and glad 


that I did stick it out.” 


Backing Ads With Value 

In about a year’s time Mr. Wol- 
thausen decided to sever all connec- 
tions with the jobbers and to deal 
directly with the retail trade without 
the intermediary of middlemen. He 
employed a small travelling staff to 
solicit business, gradually added to 
it and now has a force at work from 
coast to coast. Moreover, as his cap- 
ital grew, he engaged in extensive 
advertising. But, most of all, he 
made it his point to give value in 
the goods that he sold. “After all,” 
is how he emphasizes this point, 
“what does advertising amount to 
if you don’t give value?” 

The Wolthausen Hat Corporation, 
still directed by its founder, has more | 
than doubled its factory space during | 
the 24 years of its existence. Its | 
employees numbered about 25 at the 
outset; to-day there are 180 hands 
on the payroll. Its business in 1904 
amounted to about $30,000; to-day it 
is running well over $800,000 an- 
nually. Two years ago it increased 
by 16 per cent., last year by 21 per 
cent. over the preceding year, and 
still it grows. The president thinks 
that all this is due to the principles 
which have governed his direction 
of its destinies and to the loyal sup- 
port which he has received from his 
associates; but those who work with | 
him are quite certain that the thing | 
could not have been done if “The 
Old Man,” as he is generally known 
about the plant, had not thrown his 
whole soul into the task and suc- 
ceeded where everybody predicted he 


United States or from Europe. Such! would fail. 
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When Women 
Invest 


A Widow’s Estate in 
Which Diversification 
Now Present Could be 
Improved Upon by a 
Few Changes 


A WEEKLY FEATURE 


The following list of securities con- 
stitutes virtually the total estate of a 
widow 70 years of age. Please be good 
enough to criticize this list quite 
frankly and offer any suggestions for 
its betterment, if you see fit. It has 
been my object since having authority 
during the last 18 months, to make any 
changes possible, in order that we may 
increase the income as much as pos- 
sible, so that the owner might enjoy 
the full use of her money for her re- 
maining lifetime. The estate will 
eventually pass to her relatives who are 
in sympathy with this idea, but, on 
the other hand, the owner takes pleas- 
ure in owning small quantities of com- 
mon stocks. 

Two individual holdings are not there 
from choice—that is, the coal bonds and 
the Pacific Realty holdings. These 
came to us under unavoidable circum- 
stances. Of the C.P.R., 100 shares are 
of pre-war vintage and were bought at 
about $270. The remaining shares have 
been taken up as rights. 

Please write as fully as your time will 
permit on this list: 

Bonds (15 Per Cent.) 

Man. & Sask. Coal, $10,000. 

Canada Steamship, $4,000. 

North Western Utilities, $5,000. 

General Steel Wares, $2,000. 

Fraser Companies, $4,000. 

Preferred Stocks (35 Per Cent.) 
Canada Northern Power, $10,000. 
Power Corporation of Canada, $2,000. 
North Star Oil, $2,500. 

General Steel Wares, $2,000. 

Eastern Dairies, $10,000. 

Canadian Hydro Electric, $4,000. 

United Fuel Investment, $2,000. 

Pacific Realty, $10,000. 

Blue Ribbon, $10,000. 

Vancouver Ice, $8,000. 

Common Stocks (C.P.R. 35 Per Cent.; 
Others 15 Per Cent.) 

C.P.R., $58,000. 

Canadian Gypsum, $1,300. 

United Fuel, $150. 

Brazil, $2,200. 

Manitoba Power, $3,000. 

Foreign Power Securities, $2,490 

Canada Northern Power, $600. 

Power Corporation, $1,400. 

McColl Frontenac Oil, $2,400. 

British American Oil, $2,200. 

Internationa! Nickel, $2,800. 

Mining Corporation, $700. 

Blue Bibbon, $4,000. 

Vancouver Ice, $4,000. 

Hudson’s Bay Mining and Smelters, 
$400, 

Central Manitoba Mines, $400, 
Pacific Realty, (15 shares). 

In this letter we shall not deal 
with the merits of your Manitoba 
and Saskatchewan Coal, Pacific 
Realty, Blue Ribbon, and Vancouver 
Ice securities. We shall write you 
a second letter as soon as we have 
obtained further information on these 
companies. 

The ideas expressed in your letter 
appear to us to be sound. On virtu- 
ally all your common stock invest- 
ments you are obtaining a fair yield 
and the sum you have invested in 
speculations is virtually negligible. 

_One thing in your list, though, ob- 
viously hits us in the eye, namely, 
that in an otherwise well-diversified 
list, you have invested over a third 
of your total assets in Canadian Pac- 
ific Railway stock. There are ex- 
ceptions, of course, to every rule, 
but our feeling is that one third of 
an estate should not be tied up in 
one security despite the price paid 
for the stock. 

In view of the public’s feeling 
toward public utilities and  trans- 
portation companies, we feel that 
the C.P.R. stands little chance of in- 
creasing its dividend rate. We feel 
also that you would be well advised 
to sell a good proportion of your 


'C.P.R. holdings and diversify your 


proceeds in sound investment stocks 
on which over a term of years you 
can anticipate both an appreciation 
and an increase in dividends. Such 
stocks include Montreal Power, Shaw- 
inigan and perhaps City Dairy. 
You might consider also some of 


the leading investment stocks traded | 


in on the New York market. These 
include securities such as Public Ser- 
vice Corporation of New Jersey, U. 
S. Steel Corporation and 
other stocks of a sound investment 
nature. American Tel. and Tel. 
would be a good investment, we be- 
lieve. 

Otherwise, the proportion of se- 


Here is a Wide 


Open Door to 
Business 


Expansion 


How to make sales this 
season is the important job 
before sales organizations 
right now. We are ready 
to care for your instalment 
contracts in a way that will 
enable your salesmen to put 
the name on the dotted line 
and bring you payments 
promptly whether you sell 
motor cars, pianos, radios, 
electric refrigerators, oil 
burners, sprinkler systems, 
laundry machinery or dry 
cleaners’ equipment, 


Five years in Canada service 
ing automobile dealers mere 
chandising one of Canada’s 
best known high class 
motor cars. 


You may come to 
us with confidence 


Industrial Acceptance Gogetinn 
of Canada Lim 


several | 


of securities looks satisfactory to us. 

On the other hand, we feel in in- 
vesting for an estate, there should 
be a foundation of gilt-edged bonds. 
None of the bonds which you hold 
are in this class—although Canada 
Steamers, Northwestern Utilities, 
General Steel Wares and Fraser Co. 


bonds are satisfactory securities in- 


their class also but few of your pre- 
ferred stock holdings are in the sea- 
ay gilt-edged preferred stock 
class. 

In the common stock holdings you 
have done better with the investment 
in C.P.R. and Brazil. The other 
stocks are, of course, in the business 
man’s class. 

What you lack in strength in your 
preferred and bond holdings might 
be offset by the reinvestment of the 
proceeds of the sale of some of the 
C.P.R. stock in gilt-edged invest- 
ment common, such as, perhaps, ones 
we have named in the foregoing and 

rhaps some of the common of New 

ork Central. 

The Canada Steamship bonds are 
a satisfactory investment. The com- 

ny is ably managed and we be- 

ieve, over a term of years, will 
steadily strengthen its position. We 
understand that Northwestern Utili- 
ties is doing well and therefore have 
confidence in the bonds. General 
Steel Wares is doing an excellent 
business and earnings are ahead of 
those anticipated at the time 
of the formation of the com- 
any. The Fraser Companies’ 
onds are, we believe, amply 
secured. We believe that you 
could well afford to retain these four 
issues. Canada Northern Power and 
Power Corporation preferred are 
getting along into the investment 
class. North Star Oil is doing well 
and the preferred looks satisfactory. 

General Stee] Wares and Eastern 
Dairies preferred are, of course, a 
business man’s investment only—but 
they fit in well with your investment 
program. Your holdings of “Dairies” 
appear to be rather too large. 

Canadian Hydro-Electric Corpora- 
tion preferred has not done well 
marketwise. Ultimately, though, 
this should prove to be a satisfactory 
investment. As soon as the sub- 
sidiary companies begin to operate 
to their full extent, the shares will 
strengthen. 

You might hang on to your United 
Fuel Investment common, but sell 
the preferred. There are other pre- 
ferreds in this class which look per- 
haps a little more attractive than 
this issue. 

C.P.R. will vary with the ups and 
downs in money rates. We cannot 
see very much further appreciation 
for the shareholders. We feel that 
you would do better in some of the 
giltedged investment common stocks 
which we have mentioned above. 

Canada Gypsum and Alabastine 
common shares can only be regarded 
as a business man’s sneculation. We 
are not particularly impressed with 
the outlook for these shares—but it is 
possible the company may do quite 
well, in view of the large building 
programme now being carried out in 
this country. 

You can keep your United Fuel In- 
vestment common .as a long hold 
speculation. 

Manitoba Power shares also look 
like a hold to us. 

Brazilian common should, of 
course, be held more or less perman- 
ently as an investment. It is an 
excellent stock. 

Foreign Power Securities common 


curities which you have in éach grade+ 


is only a business man’s hold—never- | 


theless the subsidiary operating 
company in France seems to be mak- 
ing substantial and very successful 
strides. 

Canada Northern Power common 
over a term of years, will undoubted- 
ly appreciate as the company serves 
virtually exclusively the growing 
mining territories of Northern On- 
tario and Quebec. However, it must 
not be forgotten that the company 
serves a mining territory which 
makes the shares more speculative 
than they would be otherwise. All 
in all, Canada Northern Power com- 


Over 100 Cities Service sub- 
sidiaries are engaged in the 
production and sale of neces- 
sities of modern life in 33 
states and in Canada, Mexico 
and Europe. The security of 
your money does not depend 
on conditions in any one in- 
dustry or any one locality. 


HENRY L. DOHERTY &CO. F.P.8& 
60 Wall St., New York 


Send me booklet “*TPO—112” describing | 


the investment possibilities of Cities 
Securities. 
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mon looks like an attractive hold. 

Hang on to your common shares 
of Power Corporation. We believe 
that over a term of years they stand 
— chance of appreciating fur- 
ther. 

McColl- Frontenac Oil common 
should do well. Nevertheless, we 
feel that the shares of some of the 
older oil companies should do equally 
well. Would you not be well-advised 
to cut your McColl-Frontenac hold- 
ings in half and reinvest the pro- 
ceeds in say, Imperial Oil? 

International Nickel, we believe, is 


one of the most attractive - 
tive stocks on the market y: It 
might well be kept. 

ritish America Oil is an interest- 
stock for a hold. ; 
ining Corporation seems to be 
safe in the mining stock class. Hud- 
son Bay Mining and Smelting is @ 
good speculation. Central Manitoba — 
Mines is a fair speculation. With the © 
exception of iateeeeie Nickel 
you have comparatively small- 
amounts invested in these 
propositions. This seems to 
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FRANK J. SMITH, Menager Montreal Office 
Telephone: HArbour 3282 


Your House on the Hill 


UILDING financial independence is not 
unlike building a home. 


First there must be a solid 


foundation—the de- 


termination that you will build forindependence; 
secondly, there are plans and specifications which 
must be faithfully followed. 


In the attractiveness of their yield, securities of 
the Cities Service organization offer an unusual . 
incentive for such a program. The ease with 
which they may be purchased provides for you 
an ideal plan for a sound financial structure. 


Placing a nominal amount monthly in these 


securities on a systematic 


plan of investment 


will set you and yours above future lowlands 


of uncertainty. 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 
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US. INCOME TAX 
ON CAN. HOLDINGS 
IS HARD ON MANY 


Enforcement of “Collection 
at Source” Works Real 
Hardship to Canadians 


Canadian investors in interest- 
bearing securities of United States 
corporations and institutions, will 
not find themselves in any too envi- 
able an income position, if the 

ed regulations regarding col- 
lections of income tax at source are 
put into effect, as seems likely from 
some recent cases of collection that 
have been drawn to the attention of 
The Financial Post. 

In the particular cases noted, indi- 
viduals sending in their interest cou- 
pons to be cashed, have received 

k only 95 per cent. of the value uf 
same, the rest being retained by the 
U. S. corporation for remission to 
the tax department at Washington. 
And in the case of Canadian corpor- 
ations owning such securities, some 
12 per cent. has been retained at 
source, only 88 cents on the dollar of 
interest coupon value being returned 

‘to the Canadian company owning 
such securities 
Drastic Enforcement 


The regulation itself is not new, 
though there have er a = 
og oe in rate slightly favor- 
able the Canadian investor; but 
the enforcement of the regulation it- 
self has only lately been strongly 
felt, and is likely hereafter to have 
quite an effect upon Canadian in- 
vestments across the border. Nearly 
two years ago the United States 
Government placed an impost of 6 

r cent. upon income of non-resi- 

mt aliens derived from interest- 
—s U. S. securities, and an im- 
post of 18% per cent. upon foreign 
en owning same. 

ere is the gist of the regulation, 
- 2 amended and passed May 29th, 

“All persons, in whatever capacity act- 
ing, including lessees or mortgagors of 
real or personal property, fiduciaries, 
employers, and all officers and employ- 
ees of the United States, having the 
control, receipt, custody, disposal, or 


Western Superintendent 


He 


JOHN PATON, 
whose appointment as superintendent of 
branches has been announced 

the Toronto General Trusts Corporation. 
This creates a new position in their organi- 
zation. Mr. Paton joined the corporation 
in 1901 taking charge of the real estate 

1909 he was appointed 
manager at Winnipeg with general super- 

vision over Alberta and Saskatchewan. 


PROVINCIAL BANK 
IN NEW PREMISES 


Now Occupies Old Quarters 
of Royal Bank in 
Montreal 


MONTREAL.—This week the Pro- 
vincial Bank of Canada moved into its 
new quarters, which formerly house 
the head office of the Royal Bank of 
Canada. 

Only a few changes have been made 
in the old building. Stained glass has 
been added to the main window at the 
back of the bank, while the interior 

land exterior have been thoroughly 
cleaned and polished. 

The moving to larger and more com- 
modious quarters marks another step 
in the steady development of the Pro- 
vincial Bank of Canada since its incep- 
tion in 1900. The total resources 
amount to over $50,000,000 and the bank 
has branches in 134 cities and towns in 
Quebec, Ontario, New Brunswick and 
Prince Edward Island. 

The bank’s first president was G. N. 


MARKETING BOARD 
REPORTS ON WORK 
DONE IN BRITAIN 


Feels It Has Definitely 
Stimulated Sale of 
Empire Goods 


Special Correspondence . 
London, Eng.—In its second an- 
nual report the Empire Marketing 
Board states that it “has received 


THE FINANCIAL POST 


much evidence that its work has ma- | 


‘terially strengthened the demand 


for Empire preien in the United | 


| Kingdom and has definitely increas- 
/ed the sale of particular Empire 
| commodities. 

| While it would not claim that 
| the increased importation of Em- 
| pire products during the last few 
| years has been mainly due to its own 
| efforts, it is of interest to record that 


j 
| 


upon the basis of the price levels of | 
1924, the value of imports from Em- | 
pire countries to the United King- | 
dom rose from £366,000,000 in 1921 | 
to £420,000,000 in 1927—an increase | 
of nearly nine per cent. in a period 
during which the population is esti- 
mated to have increased by 1% per 
cent. 

It is of interest also to record, as 
showing the growing dependence of 
employment in the United Kingdom 
upon the development of the oversea 
parts of the British Empire, that the 
value of the exports of British pro- 
duce and manufactures from the 
United Kingdom to Empire countries, 
calculated on the same basis, rose 
from £334,000,000 in 1924 to aiaate | 
£380,000,000 in 1927—an increase of | 
13 per cent. 

Rise in Exports 

In 1924 the Empire overseas ab- 
sorbed 41.7 per cent. of the United 
Kingdom’s export of manufactured 
goods. In 1927 the percentage had 
risen to 46.1. 

The Board, which is an official | 
body, established by Parliament to 
further the marketing in the United 
Kingdom of Empire produce from 
home and overseas, has worked along 
three main lines, Scientific Research, 
Economic Investigation and Pub- 
licity. Progress in each of these 


: ee of interest (except interest on | Ducharme. In 1907 he was succeeded | divisions is described in the report, 


ts with persons carrying on the | by the Honorable Hormidas Laporte, who| while a full list of the grants made 


e in business in the United States 
not having any office or place of busi- 
ness therein), rent, salaries, wages, 
premiums, annuities, compensations, 
remunerations, emoluments, or other 
fixed or determinable annual or period- 
ical gains, peas. and income, of any 
non-resident alien individual, or of any 
pesteerehip. not engaged in trade or 
usiness within the United States and 


—t business paid to persons not 


not having an office or place of | who is now first vice president and who | Cluded under the general head of Re- | 


ness therein and composed in whole or 
in part of non-resident aliens ... shall 
+ « » » deduct and withhold from such 
annual or periodical gains, profits, and 
income a tax equal to 5% thereof: Pro- 
yided that the commissioner may 
authorize such tax 


was later knighted for patriotic services 
rendered during the great war. Sir Hor- 
midas is one of the most popular figures 
in the French-Canadian financial 
world. He is also president of Laporte, 
Martin, Ltd., a firm of national im- 
portance. - 
Amongst the organizers who have 
played an important role in the de- 
velopment of the Bank, due credit must 
be. given to Tancrede Bienvenu, 


has occupied the position of general 
manager since the establishment of the 
Bank in 1900 to the 1st of May, 1927. 

The Provincial Bank of Canada is the 
only bank which maintains a board of 
commissioners for the saving depart- 


from the Fund is given in an ap- 
pendix. 
All that large part of the Em- 


pire Marketing Board’s work which | 
lies behind its colored posters and | 


its press advertisements, the exhibi- 
tions, the lectures and the window 
dressing competitions which contri- 
bute to its publicity campaign is in- 


search. 
Ideas on Commercial Basis 
Last year’s report mentioned the 


grant made to the Ministry of Agri- | 


culture for the extension of work 


be deducted and | ment. The duties of this board is to see | already started on a modest scale 


‘withheld from the ‘interest upon any | that at least 50% of the total savings | for the improvement of marketing 


securities the owners.of which are not 
known to the withholding agent. 

“In the case of foreign corporations 

«es not en in trade or business 
within the United States and not hav- 
-ing any office or place of business 
therein, there shall be deducted and 
withheld at the source in the same man- 
ner and upon the same items of income 
as it provided in Section 144 a tax equal 
to_13% per centum thereof in respect 
of al] payments of income made before 
the enactment of this act, and equal to 
12 per centum thereof in respect of all 
payments of income made after the 
enactment of this act, and such tax shall 
be returned and paid in the same man- 
ner and subject to the same conditions 
as provided in that section:” 

is means, as stated above, that 

the holder of U. S. bonds or other 
interest bearing securities residing 
in Canada, will only get 95 cents on 
the dollar for his interest coupons, 
and if it be a corporation that holds 
the securities, then only 88 cents on 
the dollar will be paid, the balance 
being retained for remission to the 
United States treasury. 

‘ Tax Exempt Not Free 

Another feature of the United 
States enactments, which it is ap- 
parently the intention to rigidly 
enforce, is that Canadians who even 
hold tax exempt securities will not 
be free from a great deal of bother 
and loss of time and labor in order 
to secure the full amount due them. 
For the act provides that notwith- 
standing any tax exempt clause, the 
collection of the 5 and 12 per cent. 
imposts must be made at source of 
payment of bond coupon. And the 


-_ amount so collected from tax-free 


securities will only be returned upon 
due application Leing made after 
the Government has satisfied itself 
as to the justness and propriety of 
the claim. Which means that a con- 
siderable time may elapse, replete 
with official correspondence, before 
even the holder of the highest grade 
tax exempt United States bonds can 
collect his full amount of irterest. 
And there is no assurance that he 


deposit are maintained in liquid assets. 
A glance at the following figures 
shows that the bank has progressed 


very well; 
Number. of 
Assets Branches 
$ 2,900,000 5 
5,315,000 2 


1900 

1905 

1910 

1915 

1920 

1925 

1927 

The present board of directors is as 
follows: Sir Hormisdas Laporte, presi- 
dent; Tancrede Bienvenu, first vice- 
president; S. J. B. Rolland, second vice- 
president. Directors: Hon. N. Garneau, 
Alphonse Racine, H. Gérin-Lajoie, Oscer 
Dufresne. Board of control for savings: 
president, Hon. N, Pérodeau; vice-presi- 
dent, Hon. E. L. Patenaude; Samuel 
Casavant, Hon. C. F. Delage, J. L. For- 
tin, Jos. B. de Boucherville. 

The present general manager is 
Charles A. Roy; assistant general man- 
ager, L. F, Philie; secretary and super- 
intendent of branches, J. A. Turcot; 
chief inspector, J. E. St. André; chief 
of staff, E. Langlois; superintendent of 
bank premises, Paul Favreau; chief ac- 
countant, J. R. Choquet. 


will not have to repeat this oper- 
ation upon each interest payment 


U.S. Position Weakened 

As a result, it is to be expected 
that United States securities will not 
be quite so favorably regarded here- 
after in Canada, if the evident in- 
tention of the United States govern- 
ment to enforce this provision is 
carried out. There are plenty of good 
Canadian bonds selling at attrac- 
tive figures compared with the Am- 
erican issues; and with the reduction 
in yield the impost means and the 
amount of trouble the collection of 
full interest on tax-exempt bonds 
will cause, it is likely that a con- 
siderable amount of United States 
securities will find their way back 
across the border within the next 
few months. 


} 


State of Sao Paulo _ || 


(Empire State, Brazil) 


methods in England and Wales. This 
work has been steadily extended dur- 
ing the last 12 months. 

The most convincing way of test- 
ing the value of new ideas is, states 


the report, of course, to try them | 


out on a commercial basis. Pack- 
ing stations, equipped to deal with 
produce on up-to-date lines and keep- 


Winnipeg Manager 


EE 


ree et ase fe 
ho has mn appoin manager © 

Winnipeg branch office of the Toronto 
General Trusts Corporation. He was for- 
merly chief accountant and has been in the 
service of the corporation for over 20 years 


PAPER BOX CO.’S 
EARNINGS INCREASE 


Corrugated Paper Box Co.’s earnings 
for the quarter ending June 30th are 
stated to be hi oe satisfactory. The 
new company which in May last took 
over an old company of the same name 
also acquired control at the same time 
of Hilton Bros. Limited, of Winnipeg, 
is operating both plants at capacity 
and net profits, after ample allow- 
ance for depreciation, are largely in 
excess of the same period last year. 

The demand for the company’s prod- 
ucts is continually increasing and or- 
ders in hand are sufficient to maintain 
full production for some time to come. 

The first dividend. of $1.75 on the 
preferred shares recently sold to the 
— has been declared, payable 

eptember 1 to shares of record August 
16, 1928. i 


ing full records by which results | 


may be measured are being establish- 


ed in various parts of the country, | 
and, in certain cases of an experi- 
mental nature, the Ministry is giv- | 
ing financial assistance in the early | 


stages. 
Publicity Work Supported 


The Board, it is said, at the out- | 


set of its work, decided that its 


main public appeal should be directed | 


less to advertise particular commod- 
ities than to. interest the public in 
the Empire and its development, 


and so create a favorable setting for . 


the activities of those concerned with 
the sale of individual Empire prod- | 
ucts. This policy has been confirm- | 
ed in the light of experience during | 
the last year. The oversea parts of | 
the Empire have been quick to take 
advantage of this opportunity of 
using the background of publicity 
created by the Board. 


Posters 

The Board has continued and ex- 
tended the campaign of poster pub- | 
licity of which the first steps were | 
recounted in its earlier report. The 
number of special poster frames has 
been increased from some 530 in May 
last to 1,500 in the present month. 
These frames are now distributed 
over some 270 towns. They are to 
be found in almost every town in the 
United Kingdom with a population | 
of 10,000 or over, and are become | 
familiar to every town dweller. 
The Board has continued through | 
the greater part of the year to in- | 
sert advertisements in the principal 
daily papers of the United Kingdom. 
Empire Kitchens 


The Board has continued its policy | 
of erecting at important exhibitions 
a pavillion in which spaces are allot- 
ted to the home Ministries of Agri- | 
culture and to the Dominion and | 
Colonial Governments to display the 
different sorts of produce in which 
they are interested. A popular fea- | 
ture of all these exhibitions, other | 
than the British Industries Fair 
which is a Trade Fair, was an Em- 


ELECTRIC OUTPUT 
SHOWS INCREASE ‘ 
26% OVER 1927 


Royal Bank Index Displays 
Advance in 
Industry 


During May, 1928, the average 
number of kilowatt hours of elec- 
trical energy generated daily in Can- 
ada for Canadian use was 37 million, 
compared with 31 million in May, 
1927; 25 million in 1926; 21 
million in 1925; 19 million in 
1924, and 16 million in May, 1923. 
Since 1923, Canadian production has 
increased by 129 per cent; and using 
the amount generated in 1923 as a 
base, the yearly increase during the 
past five years has amounted to 
more than 25 per cent., says the 
Royal Bank. 

This large increase in Canadian 
power production has taken place 
during the period when there was an 
extraordinary development going 
on in the-newsprint industry. In 
1923, newsprint production during 
the first six months of the year 
amounted to 627,000 tons, and in 
1928 the total for the corresponding 
months was 1,164,000 tons. Since 
the consumption of electrical energy 
by the pulp and paper industry is 
larger than that of any other Sens 
adian industry, it is customary to 
attribute’ the bulk of the recent 
growth in power consumption to in- 
creased newsprint production. The 
fact that the rate of growth of the 
whole electric energy consumption 
is much more rapid than that of the 
paper industry, which uses only 30 
per cent. of Canadian water power, 
shows that the index of power pro- 
duction is reflecting a much more 
general increase in power consump- 
tion than is ordinarily realized. At 
the beginning of 1928, 1,303,000 
horsepower, or about 30 per cent. of 
the total Canadian installation was 
being used in the pulp and _ paper 
industry. Of this amount, 529,000 


horsepower. was produced by the 
pulp and paper companies for their 
own use, and 774,000 was being pur- 
chased from central electric sta- 
tions. 

Power and Newsprint — 

Cheap and convenient power is al- 
most as vital to the newSprint in- 
dustry as is the raw material. Ap- 
proximately 100 horsepower is re- 
quired by each mill for each ton of 
its daily newsprint capacity. To a 
substantial extent, Canada owes her 
supremacy in the newsprint indus- 
try to the prevalence of adequate 
water power, well distributed over 
her forest areas. 

As the power factor is so large in 
newsprint production, low cost per 
unit of electrical energy is essential. 
When the mill produces its own 


power, the cost is practically con- | Ma 


stant regardless of the activity of 
the plant, since the main item in this 
cost will be the interest on the capi- 
tal invested in the development of 
the site. Where the power is pur- 
chased, a low flat rate is obtained by 
contracting for a constant amount of 
— throughout the twenty-four 
ours. In either case, continuous 
operation of the mill both day and 
night, is essential to the reduction 
of power costs. Surplus or off peak 


certain of these companies have re- 
vised their own figures, with the 
result that the present tables do not 
agree in detail with those previously 
published. 
Increase for Year 

The second set of tables shows the 
growth of power production in the ‘ 
provinces of Ontario and Quebec. | terms of 
These two provinces are producing 
80 per cent. of all the electric power 
in Canada. Since the power demand 
in these two provinces includes re- 
quirements for a wide variety of 
manufacturing activity, mining, 
lighting, and street railways, the |i 
index furnished by these statistics | cent. 


Daily Average of Electric Ene 
(Kilowatt 


of the econ 


26 per cent. a year, 


1926 
* 25,740 
27,073 
26,206 
25,316 
25.228 


* 25,601 
24,611, 
25,075 
26,462 
27,384 
27,728 
28,793 
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21,975 


Daily Average of Electric Boece? Produced in —- Quebec for Canadian 


lowatt hours—000 omit 
, 1925 1926 
17, 19,970 


January .... 21.155 


pewer is coming to be utilized in| yy 


the paper mills in the generation of 
steam for the heating or cooking 
process. : 

Although the superiority of elec- 
tric drive machinery is such that it is 
fast replacing all direct hydraulic 
power, there is still about 700,000 
horsepower of direct hydraulic in- 
stallation in use in the industry. 
Steam power is sufficiently expensive 
so that only a small percentage of 
Canadian newsprint machinery 
makes use of steam. 

The tables given below show the 
average number of kilowatt hours 
generated daily in each month since 
January, 1923. These statistics do 
not include energy used for steam 
production nor power exported; 
they are compiled from reports sub- 
mitted by companies controlling 
more than 90 per cent. of the turbine 
installation of Canada. Within the 
past three months, engineers from 
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Please 
They offer a 


, the Bonds offer special 
for periods and in sums to 


high-grade 
rates, this is as very att 
call or writ for full particulars of the Bonds of Canada’s premier mortgage 
splendid opportunity for the employment of idle funds. : 


CANADA PERMANENT MORTGAGE CORPORA 


14-18 TORONTO STREET, TORONTO 2 


syhonymous 


THE GLOBE gained 256,306 lines o 


advertising in 


The Globe grows and continues 
to grow. From January to June 


of this year it more than main- 


tained the rate of growth achiev- 


ed in 1927. 


The quarter-million lines gain 


in 1928 1s, of course, on top of 
a similar gain in 1927. And there 
are two things worth noting — 
First, that 90,000 lines of adver- 


Agate Lines 
January to 
June, 1927 - 3,361,700 


January to . 
June, 1928 - 3,618,006 


GAIN - 256,306 


Second, that the total lineage 
quoted by The Globe is all paid 
advertising — paid for at full 
card rates —and represents na 
tural growth, unforced by artis 
ficial stimulants; no advertising 
contests being employed to 
amass mere volume of lineage. 


Thus, like the growth of tts ctr- 
culation, the growth of The 


the first six months of 1928 j 
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| pire kitchen, in which demonstra- | 

| tions were given to crowded audi- | 

ences of the preparation of dishes of | 

| solely Empire constituents. 

| The home producer, Australia, 

| New Zealand, South Africa, the Irish 

| Free State, India, Northern Ireland. 

| the West Indies, the East African 
Dependencies, the Gold Coast and | 


Forty-year External 6% Bonds 


PRICE: 94.50 and interest, 
yielding approximately 634%. 


Globe's advertising lineage is unforced by contests. 
It proceeds naturally and logically from the merits 
and influence of the paper. Real vitality generates 
growth—naturally—and hence the unforced growth 
of Globe circulation and Globe lineage proves The 
Globe to be Canada’s most vital morning paper. 


Che Globe, 


TORONTO CANADA 
eh ebale, tat sence Temas | See ee 
have continued in much larger numbers | Branch Offices: F. J. Wilson, 544 Canada Cement Bldg., Montreal, Que.; J. P. McBRIDE, 25 Hughson Street South, Hamilton, Ont. 
| Special Representatives: F. E. PAYSON, in Vancouver, B.C.; T. R. CLOUGHER, in London, England 


tising during this period were unacceptable to The 
Globe. The volume of unacceptable advertising has 
more than doubled as compared with the first six 
months of 1927, but The Globe has maintained its 
steady rate of growth without it. 


State of Sao Paulo is the most densely-populated 

and important commercial and producing State 

of Brazil. Area 112,278 square miles. Population | Cyprus have all been represented 

5,800,000 or fifty persons to the square mile, The | in the Board’s pavillion at most of 

Capital is the City of Sao Paulo with a popula- | the exhibitions. It is pleasant to 
record that their enterprise has been 


tion of 907,000. der b f 

; , | rewarder many enquiri 
This State is the great coffee-producing country | traders call Soom ‘the calle. shout 
of Brazil, and normally supplies more than 50% | the produce in which each is inter- | 
of all the coffee consumed in the world. There | ested. It is pleasant also to report | 
are other leading industries such as textile, cloth- | that Canada. which has hitherto been 
ing, shoes, furniture, hats, tobacco, etc. It is the unable to take part in other exhibi- | 
chief cotton producing State of the Republic. The | tions than the Imperial Fruit Show, 
State is served by 4,800 miles of railroad. will, during the coming year, be 


Sao Paulo is also the chief centre of the Brazili handsomely represented at all the | 
Traction, Light and Power dovelogpant, a exhibitions in which the Board pro- | 
- State has unlimited power resources. poses to take part. | 
| 


Moody’s Rating on all the External bonds of the 


State of Sao Paulo is “A.” Record Tourist Traffic 


| Tourist traffic to Saint John this sea- | 
| son is the largest in its history, and so | 


We recommend these bonds for investment. far is equal if not greater than during 


Full Particulars upon request. 


BELL, GOUINLOCK & Co. Mpa rary 
mand for Irrigated Land 


67 YONGE ST. “  ELGIN 2236 | Evidence of the demand for irrigated 


TORONTO ‘land in Southern Alberta is the fact | 


VERREE & CONKLIN, INC., New York, Chicago, Detroit, San Francisco. 


| that the Canada Land and Irrigation | 
Company find it necessary to open up 
i another unit of the Vauxhall project to 
meet the demand, a step it was. not 
planned to take until 1930, 





z excellent cross actic 
pmic activity of 


o a reasonable degree” 


may be accepted ag 


' sare of the progress of 


part of Canada than: ~ 

? index, 7 
23, daily production’ igy — 
owatt hours in Ontario. © 


od by the total 


mounted to 13 million 


nao bean 
base, this index shows —& 
nnual increase of ovep ~ 


year, and an increase 
of mo » than 130 per 


fer Canadian Use 


926 
740 
078 
206 


316 
223 
601 
S11 
075 
462 
384 


and has since shot into new 


SECTION 


Vol. XXII. 


Business Volume 
Still is at Peak; 
Crop Now Factor 


Second Quarter of 1928 Saw Business in Canada at 
Highest Level in History of Country— 
All Groups Share Prosperity 


7 


The volume of business in Canada 
was at the highest level on record 
the second quarter of the 
t year, according to an index 
embracing 26 prominent factors ex- 
in terms of physical volume. 
ial production reached an un- 
ented level during the first 
awe or four months of the — 
ig 
territory. Most of the important in- 
dustries ee in the expan- 
gion, resulting in the record produc- 
tion of the last{three months. 
Construction is Far Ahead 
As the general result summed up 
in the index is so favorable; it is 
natural to anticipate special ad- 
vances in the strategic industries. 
For example the building industry 
normally reflects the rate of expan- 
sion in nearly all lines of business 
enterprise to say nothing of the 
of houses and living apart- 
ments. —e wore — ee 
growth ,of population and genera 
purchasing power. The records of 
the construction during the last 
three months are so favorable as to 
confirm, if such confirmation is 
n the general results noted 
above. The increase during the sec- 
ond quarter of the present year in 
the value of contracts awarded was 
36 per cent. over the corresponding 
of 1927 and after adjustment 
or seasonal tendencies the increase 
over the first quarter of 1928 was 
9.5 per cent. The permits issued 
for urban building in the second 
quarter of 1928 were 19.5 per cent. 
greater than i~ the same period of 
1927, indicating that while urban 
centres show marked growth, the 
greater part of the advance is tak- 
place in the great open spaces. 
the report of employment in the 
construction industries at the be- 
ginning of July shows that construc- 
tion operations are continuing at 
high levels. It is reported that un- 
usually pronounced increases for the 
time of year were registered at the 
beginning of July in the construction 
ie stries in which employment was 
more active than in any other month 
since 1920. 
Prosperity In Iron and Steel 
The iron and steel group has also 


- been highly favored by the prosper- 


ous condition prevailing in recent 
months. increase in steel pro- 
duction in the second quarter was no 
less than 30 per cent. over the same 
— of 1927. It is now admitted 

t steel production is a better baro- 


» meter than the output of iron, which 


was traditionally regarded as the 
most accurate indicator of business 
conditions. The use of scrap iron in 
the manufacture of steel has become 
more prevalent in recent years. In 
1927 output of steel reached a 
Se point in April marked declines 
being shown in May and June. The 
high levels attained in March of the 
present year was practically main- 
tained during the second quarter. 
Employment in the iron and steel 
up, which includes plants using 
and stee] as the chief raw ma- 


. terial, was 14 per cent. greater on 


July 2 than on the same date last 
—_ While production schedules 

ve shown an improvement, prices 
for iron products have shown a slow 
but perceptible decline during the 
last few years. The recession con- 
tinued to the latest month for which 
Statistics are available. 


By SYDNEY B. SMITH, Ottawa 


It is not surprising that a close 
correlation is observed between the 
construction and automobile indus- 
tries. Given a certain purchasing 
power, it is optional with some men 
whether they will buy a motor car 
or build a home. In a period of 
ample incomes there is the probabil- 
ity that demand for cars and for 
houses will reach high levels. The 
statistics of motor car production 
in the last year showed the influence 
of the practical suspension of opera- 
tions by the Ford Company pendin 
the introduction of a new model. 
Other concerns which speeded up 
production to supply to market are 
now contracting to offset the heavy 
output of the Ford model “A.” Pro- 
duction of passenger cars in the sec- 
ond quarter of 1928 was 76,000 cars 
compared with 59,000 in the same 
period last year, an increase of 27.5 
per cent. This comparison illustrates 
the rapid expansion in the produc- 
tion of motor ears in Canada to meet 
the needs of domestic and overseas 
markets. 


Carloadings Reveal Advance 


_ The material progress of Canada 
is closely bound up with railway op- 
eration. The railways are public 
service organizations.in the broad- 
est sense. There is scarcely a large 
industry but is dependent to a cer- 
tain extent on the railways to trans- 
port raw material to manufacturing 
plants or assist in the distribution 
of the product. The railways are 
large buyers of equipment and are 
important employers of labor. The 
bumper grain crops of the last few 
years have aided greatly in placing 
the principal railways on a profit- 
able basis. The expansion in the 
mining industry has also tended to 
benefit the railways. With the gross 
revenues increasing the building of 
new mileage and more extensive 
orders for rails and equipment are 
justified during the present year. 
Revenue carloadings in the second 
quarter of 1928 showed an increase 
of 7 per cent. over the same period 
last year. And if the Western crops 
materialize according to present 
prospects, there is no reason to fear 
— contraction in loadings for some 
ime. 


Prospects for Balance of Year 


What then are the prospects for 
general business in Canada i 
the remainder of the year? The 
weather in the prairie provinces has 
been specially favorable for the 
grain crops which are now nearing 
maturity and given suitable harvest 
weather there will doubtless be pro- 
duced one of the largest wheat crops 
in the history of the Dominion. Will 
the impetus of such a crop be suffi- 
cient to counterbalance the unfavor- 
able turn of events in regard to 
credit which has developed durin 
the last few months? Commerci 
rates in New York have advanced 
sharply, tending to exert an unfavor- 
able influence on business opera- 
tions. Providing this tendency re- 
sults in a marked reaction in the 
United States the decline would tend 
to be reflected in Canada. Although 
in Canada extensive bank credit will 
be necessary to finance the present 
crop there is no evidence of any 
shortage of bank credit for industrial 
purposes. 


Failure to Note Bond 
Callings Causes Loss 


From Our Own Correspondent 


MONTREAL .— Numerous cases 
have been reported by investment 
ers during the past month or 
two of the failure of bondholders 
to watch closely notices of redemp- 
tion. An unusually large number of 
corporate bond issues have been 
ed for payment this year and as 
interest is not paid after the call- 
able date, the bondholders stand to 
lose his or her income and is not 
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aware of it until common is pre- 
sented for payment at the next in- 
terest date. 

Where bonds are registered with 
the trustee, ample notice is given to 
the investor but as a large number 
of bonds are of the bearer variety 
or unregistered it is not possible for 
the trustee to get in direct touch 
with the holders. 

In certain instances, it has been 
found that holders of as much as 25 
per cent. to 30 per cent. of securities 
called for redemption, have failed to 
turn in the securities. In the aggre- 
gate, a tremendous loss of interest 
must result and a number of bond 


| houses are making strenuous efforts 
| to encourage clients to check their 


holdings, with a view to ascertain- 
ing if their list includes any securi- 


| ties whose redemption date is ap- 


proaching or has passed. 

As a rule the trust deed calls for 
notice of redemption to be published 
in one or two papers. It is obvious 
that the unregister bondholder is at 
a disadvantage, as the chances are 
that the redemption notice will pass 
unnoticed. There is virtually no way 
of overcoming this handicap, and 
the investor should follow the advice 
of the investment bankers of check- 
ing over their holdings at regular 
intervals. 


J.S. MITCHELL & CO. 
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Mill, Railway, Mining Contractors, 
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The volume ¢ of general business in Canada was at a high level in the second quarter of the present year. The records of 1927, which 
up to that time was considered the most prosperous year in the history of Canada, have been broken in many lines. Recent statistics 


indicate that operations are developing favorably, the 


Guneeel buctness in coming months. 


Tolmie is Assured 


of Firmer Support 
Than Oliver Got 


This in Itself is Augury 
of Strong Govern- 
ment 


OUTLINE OF POLICIES 


Forecast Given of Trend of 
Government Under Newly 
Chosen Premier 
of B. C. 


By CHARLES L. SHAW 

VANCOUVER. — British Colum- 
bia has gone Conservative again, in 
a provincial sense, and business men 
in common with everyone else are 
wondering how they will be affected 
by the political change. . 

Hon. S. F. Tolmie, Conservative 
leader who resigned his federal seat 
to lead the party against the Liber- 
als entrenched after twelve success- 
ive years of administration, will 
take his place as premier some time 
late in August. With 35 members of 
his own party elected and only 
twelve Liberals and a single Labor 
representative in opposition, Dr. 


during | Tolmie need have none of the fears 


of -his p sors concerning bal- 
ance of power. Whatever pro- 
me he adopts for the province 
can rest assured of strong party 
support. In that respect he will be 
in a more enviable position than 
Premier MacLean or Premier Oliver 
in the latter years of his administra- 
tion, both of whom had to depend 
often on the support of labor men 
and independents in order to save 
them from defeat in the House. 
No Sweeping Reform 
What are likely to be the outstand- 
ing characteristics of the new legis- 
lative programme under the Tolmie 
regime? One thing seems certain, 
and that is that business and indus- 
try have nothing to fear. Dr. Tolmie 
is not the sort of man to enact 
sweeping reforms unless he has had 
ample time to study their possible 
effect, and during his pre-election 
campaign he made no promises of 
drastic new laws or amendments to 
existing measures. F : 
The thing he did stress during his 
campaign and the thing that he is 
likely to give first attention is the 
stabilization of business in indus- 
trial activity. He has often referred 
in his speeches to the de lorable 
emigration of British Columbia’s 
youth to the United States. The 
problem is close to home with Dr. 
Tolmie for he has two boys of his 
own. He has managed to keep them 
at home so far, but he has recog- 
nized the temptation provided them 
in the form of sure jobs elsewhere 
and industry’s slow march in Brit- 
ish Columbia, and he purposes to 
bend the energy of his government 
to the business of converting that 
slow march into a quick step, with 
increasing employment and higher 
wages for the country’s youth. He 
wants to remove the bogy of emigra- 
tion for all time. 
Improve Mining Laws ; 
One of the first acts of the Tolmie 
administration will be an investig- 
ation to ascertain how some of the 
better features of Ontario’s mining 
laws can be incorporated in those of 
British Columbia. Dr. Tolmie be- 
lieves that this province faces tre- 
mendous mining development and 
that this will be hastened by the 
removal of some of the present op- 
pressive taxation which mines are 
forced to bear. Under the present 
taxation system, mines are taxed 
according to their output. This 
means that some mines that are 
obliged to take out a large percent- 
age of low grade ore are taxed out 
of all proportion to their revenue. 
It is claimed by mining men that 
several promising properties have 
been forced to suspend operation be- 
cause of the heavy taxation to which 
they are subject. Dr. Tolmie in- 
clines to the view that mining com- 
panies should be taxed according 
to profits rather than on the basis 
of their output. In that way the 
principle of getting money from 
those who are making the most 
would be given effect. 
Seek P. G. E. Solution _ 
Another subject for investigation | 
will be the Pacific Great Eastern | 
Railway. This was made the chief 
election cry of the defeated Liberals. 
Premier MacLean said that he had 
been assured that the Canadian Na- 
tional Railways would take over the 
road fron. the province thus reliev- 
ing the provincia] taxpayers of $3,- 
000,000 annually. Dr. MacLean said 
further that he was in a better posi- 
tion than Dr. Tolmie to negotiate for 
the sale of the road inasmuch as the 


rospects of another large wheat crop being the chief factor tending to support 


and in subsequent years became 
British Columbia representative of 
the health of animals branch of the 
Federal department of agriculture. 
As a civil servant he had no thought 
of politics; indeed, he seemed to be 
the ideal type of government official, 
for he clothed his office with the 
dignity that goes with genuine ca- 
pacity and avoided partizan politi- 
cians as he would scrub cattle. 

But the war changed the trend of 
Dr. Tolmie’s career just as it did 
thousands of others. In the war- 
time election of 1917 the Unionists 
in Victoria desired a candidate 
whom they could rely on as a loyal 
and able representative and vote- 
getter. Someone mentioned the 
name of Dr. Tolmie, never before 
even considered for such a post. 
The Unionists decided that Dr. Tol- 
mie must be drafted and a delega- 
tion followed him half way across 
the-continent to persuade him to run. 
Business and natural inclination 
made him reluctant to accept nomin- 
ation, but there is one thing that has 
always been predominant in Dr. 
Tolmie’s personal make-up and that 
is a sense of duty. He became a 
candidate and won by the largest 
majority ever recorded in the city. 


“Best Minister of Agriculture 

Dr. Tolmie’s public career is fairly 
well known. e was minister of 
agriculture under Rt. Hon. Arthur 

eighen and he has been described 
as the best minister of agriculture 


-|that Canada ever had. Soon after 


HON. 8. F. TOLMIE 


naturally be more receptive toward 
overtures made by Liberals. Dr. 
MacLean promised that the road 
would be sold and extended to the 
Peace River country as well as from 
its present termini to Vancouver on 
the south and Prince George on the 
north. Dr. Tolmie, all through his 
campaign, made no specific pro- 
mises of what he would do about 
the P. G. E. other than to say that 
he recognized the importance of the 
problem and that it would be given 
early investigation. He did admit 
quite frankly that, while a survey 
might show the province to be well 
advised to extend the road to Van- 
couver and Prince George, he was of 
the opinion that to build into the 
Peace River country would be too 
costly a task for a provincial gov- | 
ernment to undertake on its own. 
_ Interest in Agriculture 

As a life-long farmer Dr. Tolmie 
may be expected to devote a good 
deal of attention to agriculture, and | 
he indicated quite definitely during 
the campaign that he would make it 
his business to urge upon the Ottawa 
government the importance of re- | 
enacting the anti-dumping laws. In 
many parts of the province this 
year, orchardists and small fruit 
growers suffered heavy losses be- 
cause of the ruinous competition of 
cheap United States produce. Dr. 
Tolmie would seek further protec- 
tion for these interests and one of 
the scores on which he attacked the 
Liberal government most vehement- 
ly was that it had neglected to bring 
the claims of British Columbia agri- 
culturists before the federal tariff 
authorities. 

Dr. Tolmie is the first native son 
since Sir Richard McBride to be 
premier of British Columbia. He 
was born on his father’s farm out- 
side Victoria and it was there that 
he spent his boyhood years. His 
father was high in the Hudson’s Bay 
Company organization of the early 
days and his mother’s people were 
also associated with the company, 
so that the Tolmie family is closely 
linked with the province’s past his- 
tory as well as the present. | 

Dr. Tolmie’s profession, business 
and hobby has been livestock ever 
since the days when as a big, red- 
faced boy he used to lead his father’s 
prize bulls around the arena of the 
country fairs. Since then he has 
been honored with the presidency of 
the most important livestock asso- 
ciation on the continent. He studied 
in the east to be a veterinary surgeon 
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CONSTRUCTION 
RAPIDLY PROCEEDS 
BIG PLAZA HOTEL 


Company’s Troubles Over 
at Last—Steel Finished 
This Month 


From present indications, it seems 
likely that Queen’s Park Plaza, Tor- 
onto, will come within very little of 
being completed at the end of the 
present calendar year. Structural 
steel is now coming through smooth- 
ly from Walkerville, and the steel 
work is going forward at a rate to 
justify hopes that steel construction 
will be actually completed by the 
end of August. If this is actually 
accomplished, then there will be 
further reason to expect the build- 
ing itself to be finished around New 
Year’s, 


Misfortunes Ending 


Queen’s Park Plaza has had 
rather an unfortunate building ex- 
perience to date; but it now looks as 
though its main troubles were at an 
end, and that progress will be rap- 
id henceforward. 

Work was originally commenced on 
the basis of an all re-inforced con- 
crete structure, and progress plans 
for such were passed by the City 
Architect’s Department. As work on 
the structural details was developed 
by the architects, it was found that 
owing to the requirements of this 
type of building, residential hotel, 
and the exacting building code, pre- 
vailing’ in Toronto in respect to 
weight and size of columns and wind- 
bracing, etc., all columns and 
beams were developing into such ab- 
normal dimensions, that not only 
was the interior being badly cut up, 
but considerable rentable area was 
being spoiled, 

These same difficulties do not ob- 
tain in a building designed for office 
purposes, as corridor walls and par- 
titions can be placed to suit, but not 
so in a residential hotel, where all 
rooms must be of standard sizes, 
without any breaks or obstructions 
caused by beams or columns; and 
there are also a large number of 
small sub-divisions such as bath- 
rooms, clothes closets, kitchenettes, 
and linen closets. Concrete columns 
are of such size as to very greatly 
affect these spaces. 


Now .Structural Steel 

In March it was decided that a 
structural steel frame building as 
originally contemplated, was the only 
solution of the structural difficulties 
encountered. Accordingly work com- 
menced on the revision of plans and 
design for the steel frame. Delays 
occurred in the passing of the steel 
plans through the City Architect’s 
Department owing to the great vol- 
ume of work which at that time was 
being passed on by that Depart- 
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ment. This, together with necessary 
revisions of the steel design, caused 
over seven weeks’ delay. Finally 
when the plans were passed, the steel 
had to be ordered and specially rolled 
in Pittsburg, then shipped to the 
Canadian Bridge Company,. Limited, 
Walkerville, to be fabricated. 

Then came the Steel Workers 
strike which tied up work for many 
weeks on all steel structures, bridges, 
buildings, etc.,.such as occurred on 
the: new Star a and ‘Royal 
York Hotel. But at. last all that 
steel is now in. Walkerville and .as 
shipped, is being erected. Already 
wonderful progress has been. made 
in.the erection of the steel structure 
which is steadily going higher and 
higher in the air; and the Canadian 
Bridge Company’s contract provides 
that the entire structural steel for 
the building should be erected by 
August 31st. 


More Floor Area 


One of the benefits immediately 
resulting from the change to all- 
steel structure has been the addition 
of a mezzanine floor, achieved by 
raising the height of the whole build- 
ing some four feet, A total of more 
than 5,000 square feet floor space 
has actually been added; and a 
special feature is a roof garden. 

Considerable business space has 
already been leased to some of the 
most prominent firms in Canada, and 
enquiries are being received almost 
daily for shops and living accommo- 
dations. There is every indication 
that all suites and all business 
spaces will be fully occupied short- 
ly after the hotel is opened for busi- 


ness, 
Specially Equipped 

The board of directors intend to 
make this residential hotel stand in 
a class by itself, as to character of 
building and furnishings, comfort and 
general attractiveness; and an out- 
standing success in every way and 
under their direction with a success- 
ful manager already engaged, with 
experience in catering to high class 
clientele, 

Furnishings of the building alone 
are estimated to cost more than 
$300,000; a considerable item of capi- 
tal expenditure not usually consider- 
ed in discussing the security part 
of this company’s mortgages. 

It may be ‘noted that the item of 
furnishings is the chief reason for 
what looks like a great difference in 
the estimate of the building’s value 
as published in the first mortgage 
and general mortgage fund circu- 
lars. Investment house issuing first 
mortgage bonds based its estimate 
on value of land and building’s alone. 
House issuing general mortgage 
bonds based its estimate on land, 
buildings and furnishings. 

Following is the recently com- 
pleted board of directors: Dr. H. W. 
Burgess, president; and Messrs. T. 
A. Chisholm, W. A. Fraser, Chas. 
M. Henning, S. A. Morrison, Harold 
F. Ritchie, Hon. F. C. Biggs, Arthur 
Allen and C. F. Ramsay. 
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Forest Patrols, &c. 


Specially Designed 


General Average of. Wheat | 
Prices Has Been 
Lower é 


EG. T second interim 

WINNIPEG.—The 
payment of the wheat pools was 
made last week on the basis of 25 
cents per bushel on No. 1 Northern 
wheat, 21% cents on No. 2 Northern 
and 16 Rooms on is 3 . Noses 
This makes the nom : 
date at the rate of $140, basis Nod 
Northern, with pres a 
payment yet to come of at jeast sev- 
eral cents per bushel. On the san 
basis the total payments in 
ing years by the pool have at 
the rate of $1.65 in 1 a4 
in 1925-26, and $1.42 in 1 

Bigger “Spread” This Y: 

When the final pa: 
pool, yet to come, is 
comparisons will 
on behalf of the w 
behalf of the grain 
parative prices | 
non-pool farmers. 
the figures as published throw 
light on the comparative : 
which last year’s crop 
the year veloc were sold. 
glance it would ap 
pools would only 
cents a bushel more as. 
ment to equal the 
price. But looking 
grades it is seen that 
payment of ei 
on No. 3 Nort 


which it has now pa 
bushel, has been.17 cents per 
six cents a bushel more 
“spread” of 11 cents per 
found in ‘the previous 
that was a wide spread, 
difference calculated on 
cents per bushel, while it 
in some years as low as 
per bushel. The : 
— very closely wi 

as prevailed on the 
for the “Grain Trade } 
lates the average 

27 as 


the wide spread is 
two higher grades 
searce as to be 
as market factors, and. 
extent they have been available, 
have sold at very high and 
emiums. Instead of saying | 
o. 3 Northern has sold at a. 
count of 16% or 17 cents a bus 
(Continued on page 15) 
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Reach them with a/Rambler, 


You dreamers ot great things . . . you business men 
with imagination . . . the Reid Rambler is here to 
help you make your dreams come true. 
No longer need you sit and wish, now you can fly and do. In the 


Rambler you soar with the birds. . . get there in greater comfort 
and three times as fast as by any other method of travel. 


All metal, even the propeller, with wings and fuselage covered 
with fabric of finest Irish Linen, the Rambler is a. folding biplane 
with no wires to adjust . . . a staunch, permanently rigged, 
absolutely dependable machine throughout. Powered with the 


famous Cirrus Motor, equipped with simplified dual control, it is 


easy to learn to fly yourself or you may employ a pilot if you wish. 


You’re a modern business man, keep abreast of the times, 
write to-day for descriptive literature and prices. Orders 


filled in order received. 


RAM BLER 


= nw Che Only All- metal Qght Aeroplane, 


Reid Aircraft Company, Limited, Montreal 


Airvark © 


St. Laurent, Que. 
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Assets now amount to $631,873 as com- 
pared with the figure at December 31, 
1927, of $490,242. New business for 
the first six months of this year shows 
a 25 per cent. increase over the corres- 
ponding period of 1927. 

The company was incorporated in 


_ Insurance for Buyer and Seller 


can Insurance — recently Tei TORU EU OROOTT VN LHe aU NEEM 1 
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granted rights to reholders 
which are — until] October 1 of 
this year. re took these rights 
up you would be averaging your | }): 
holdings and would, we believe, be | }j= 


Insurance | 
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ONT. EQUITABLE 
GRANTS “RIGHTS” 
TO SHAREHOLDERS 


They May Now Purchase 
New Stock at $22.50 
per Share 


Shareholders of the Ontario Equit- 
able Life and Accident Insurance 
Company may now exercise the 
privilege of taking up additional 
stock in the company on the basis 
of one new share of stock for each 
four held at the price of $22.50 per 
share. As the present market price 

the shares is about double this 
amount the shareholders stand to 
benefit materially by the offer of 
additional stock. 

The authorized capital of the com- 

ny originally 37,500 shares 

ut at a special general meeting 
held on July 16 last, the shareholders 
approved an application to increase 
the number of shares to 52,500. This 
was done by Supplementary Letters 
Patent and the rights accruing to 
the shareholders may now be taken 


up. 

Phe Ontario Equitable was incor- 
porated in 1920 and now has assets 
amounting to $4,500,000. Life in- 
aoenee a amounts to wera. 
000 an e company expects 
this will reach the $50,000,000 
mark by December 31, 1928. With 
this aim in view the agency organ- 
ization is being increased. 

Since July, 1926, the company has 
paid a division of 6 per cent. to its 
shareholders who now number 1,600 
located in all parts of Canada and 
Newfoundland. 


“TRY, TRY AGAIN” 
IS SUN LIFE MOTTO 


Company Will for Third 
Time Seek Capital 
Charges 


From Our Own Correspondent 

MONTREAL.—“If you don’t at first 
succeed, try, try try again.” 

For the third successive time in the 

st two years, the Sun Life Assurance 
'Go., is going to try its luck up at 
Parliament Hill. ‘At each of the last 
two sessions, the company has intro- 
duced a private member’s bill asking 
for authority to increase its capital 
stock. On the first occasion the bill 
was turned and twisted about and was 
finally withdrawn by the sponsor on 
the eve 6f its appearance for the third 
and final reading. 

At the last session, however, the 
company was not so fortunate, and 
after a stormy passage in company 
with the Bell Telephone bill, it was 
talked out and no opportunity was 
given for a vote to be taken. 

F Once again, according to a notice in 
the current Canadian Gazette, the 
company will seek the required auth- 
ority, and it is understood that the bill 
will be substantially the same as the 
one which was brought forward at the 
last session. 

This provided for the splitting of the 
stock on a ten to one basis; the cre- 
ation of $2,000,000 of new capital stock 
by the issuance of special “B” share 
certificates, which would be somewhat 
similar to trust company. shares in that 
the control of the sale and price of said 
shares would rest in the hands of the 
directors. 

Judging by the remarks made by the 
Prime Minister at the close of the last 
session, there will probably be some 
amendment in the rules of the house, so 
that a small bloc would be prevented 

- from intervening through persistent 

. talk, and preventing a vote from being 
taken-on the bills under discussion. It 
therefore, looks as if the bill would at 
least get to the voting stage this year. 


Winnipeg Ins. Institute 
Concludes Good Season 


The recent annual meeting of the 
Insurance Institute of Winnipeg con- 


Sees Many Dangers 
from Programming 


Client’s 


Abuses Thought to Out- 
weigh Uses Unless 
Care Taken 


By F. W. HERON 


Programming has its uses and 
abuses, and I am not sure but what 
the latter outbalance the former up 
to the present time. 

A program is presumed to be for 


Life Policies 


| done before. All policyholders welcome 


a concise, simple record and an arrange- 
ment of their policies in a plan they 
can understand and use. 
Policies Not Plans 

Change old policies? Yes, but not the 
plan of insurance unless absolutely nec- 
essary. Limited payment policies should 
be converted into whole life policies 
only as a last resort, and then only in 


the company that issued the policy.| pe has appointed a committee to co-| mendous business over a peri 


Nova Scotia in 1922 and received its 
license in 1924. Since that time the 
company has had a gradual growth and 
is each year bettering its position. Its 
operations are confined to the Mari- 
times, Bermuda and Nassau. 

2 * * 

E. J. S. Brown, agent supervisor for 
the Crown Life Insurance Company, 
has been making a tour of the west. 

~ * * 


United States life underwriters at- 
tending the national convention at De- 
troit, September 12-14, who wish to 
visit Canada will find that complete 
arrangements have been made by the 
committee. George Hanrahan, special 
agent of the Manufacturers Life, o 
Windsor, Ont., is president of the Bor- 
der Cities Chamber of Commerce, and 


Insurance questions of general interest 
submitted by subscribers of THe Fi- 
NANCIAL Post will be answered in this 
column, Other inquiries will be an- 
swered by mail. A two-cent stamp 
—~—y be enclosed to cover a direct 
reply. 


London Life 


Can I feel safe in taking out an in- 
surance policy with the London Life 
Insurance Co.? Are they a good com- 
pany? 

We can assure you that the Lon- 


¢| don Life is a thoroughly first class 


organization. 
The company has built up a tre- 
od of 


There are, of course, occasional cases | operate with the Windsor Life Under-| years; management is, to the best 


where a real service can be rendered 


writers’ Association to do everything 


the benefit of the policyholder, but I} by changing limited payment policies | possible to make such journeys into 


have seen many that are mostly of 
benefit to the agent who made them. 

In my estimation the day is not 
far distant when every policyholder 
of every company who carries insur- 
ance above $5,000 will have some 
form of record and plan in his pos- 
session covering his policies. 

When that day arrives, these pro- 
grams will have a far reaching ef- 
fect on the business, Loans against 
policies will decrease rather than in- 
crease. The lapse ratio will be re- 
duced and a larger benefit will come 
to company, policyholder and agent. 

It is regrettable that such a fine, 
modern procedure for service is al- 
ready being abused by some agents. 
In fact, the abuses are now receiving 
the attention of managers, general 
agents and companies. Some agents 
have not only abused the idea to 
the disaster of the policyholder, but 
some have seriously crippled their 
personal production by deceiving 
themselves that elaborate programs 
can be forced upon all policyholders 
or that through this method alone 
larger production can be secured. 

Don’t advocate a program unless 
you are satisfied that it properly 
fulfills the needs of the policyholder. 
Just think for a moment about the 
responsibility you are assuming. You 
are advising a man about the best 
part of his estate. You are planning 
the disposal of possibly the savings 
of a lifetime, and on what you ad- 
vise may depend the future happi- 
ness of the insured in later life, his 
wife or his children. Think before 
you make such an important docu- 


ment. 
A Foolish Mistake 


I have known agents who. suc- 
ceeded in getting one or two cases 
of fairly good size through pro- 
grams and who then decided that 
they would put no more time on 
small business, but would hereafter 
devote all their time to big cases. 
This is one of the abuses of pro- 
grams and is folly. 


to whole life en but these cases are 
rare and not the average. : 

No doubt many changes in policies 
are needed. You can do this, if you do 
it in the right way, and still not be re- 
garded as a twister. The best change 
you can make for either new or old 
policies is to make the proceeds, with 
the exception of a reasonable clean-up 
fund, payable in installments, even if 
there is only enough insurance to give 
an income for five years. Installment 
payments make happy, boosting benefi- 
ciaries, while lump sum payments, if 
the policy proceeds are lost, as is often 
the case, cast reflections on the busi- 
ness. If it is true that 75 per cent. of 
the proceeds of life policies paid in 
lump sums are lost in a few years, 
then the man with $5,000 of life insur- 
ance payable, say, $500 a year for 12 
years, does far more for his family 
than the man who carried $10,000 pay- 
able in a lump sum.—Nalaco. 


Insurance 
Inklings 


The London Life announces the fol- 
lowing staff changes and appoint- 
ments: 

G. E. Ackroyd, formerly superinten- 
dent at Galt, has been transferred to 
Hamilton, King district, and O. A. 
Webster has been promoted to take Mr. 
Ackroyd’s place. 

F. Calvert, formerly superintendent 
at Brantford, has been ~ eg to 
take charge of the Guelph office, filling 
the vacancy caused by the death of J. E. 
Wood, 

D. I. Hill has recently been appoint- 
ed district supervisor with headquar- 
ters at Simcoe. ‘ 

D. A. Andrew is district supervisor 
at Wingham. 

In Hamilton, James district, super- 
intendent W. B. Price has taken over 
Mr. Holmes’ superintendency, while S. 
O. Brush, former agent, has been pro- 
moted to succeed Mr. Price. 

H, W. Revill, formerly superinten- 
dent of the special canvassing staff at 
Winnipeg, has been transferred to take 


Canada pleasant, 
* * * 

Headquarters of the western railroad 
superintendent of the Dominion of 
Canada Guarantee and Accident Insur- 
ance Company, formerly in Winnipeg, 
have been transferred to Regina. A. S. 
Haskell, who occupies this position, has 
been with the company for the past 
seven years. 

* * 

Mutual Life Ifisurance Co. of New 
York, after a careful survey of statis- 

ties upon aviation, will now receive ap- 
plications from two aviation classes 
of risks heretofore excluded and in ac- 
ceptable cases will issue policies for 
extra premiums. : 

The two classes of risks now includ- 
|ed for consideration are (1) men who 
go as passengers with regular pilots 
handling the planes and (2) men who 
retain pilots’ licenses but are not en- 
gaged in regular pilot work, merely 
| taking a few flights yearly but hand- 
| ling the planes themselves. 

An extra premium is charged in each 
case, the amount being determined by 

number of probable yearly flights, the 
number of fights to be estimated from 
those taken in the past. No double in- 
demnity benefits will be granted in 
such cases, but disability benefits may 
be granted in exceptional cases to pas- 
sengers only, at an extra premium. 
The company has just issued a sup- 
siomental application form for avia- 
tion. 


The following changes in the field 
are announced by the Canadian Head 
Office of the Metropolitan Life: 

E. J. Wilson, agent at the Vancouver, 
B. C., district, is appointed assistant 
manager at the same district. 

Louis Berk, agent unattached at the 
Humber, Toronto district, is appointed 
assistant manager at the Lake Shore, 
Toronto district. 

D. R. Macarthy, agent at the Van- 
couver, B. C., district, is appointed 
assistant at the Vancouver district. 

J. H. Moorachian, agent at the Ham- 
ilton, Ont., district, is appointed as- 
sistant manager in the same district. 

Percy Miles, agent at the Winnipeg, 
Man., district, is appointed manager 
at the same district. 

C. E. Lavergne, assistant manager at 
the Montcalm, Montreal district, is ap- 
pointed general assistant manager for 


It has been estimated that less | over the superintendency at North Bay. | the Canadian territory. 


than 10 per cent. of all policy- 
holders carry sufficient life insur- 
ance (amounts of over $10,000) to 
need a real program. 

By this I mean a plan for distributing 
funds to several beneficiaries and over 


sometimes complicated 
The small policy- 


various and 
trust agreements. 


“holder needs only a record of his poli- 


cies ane some simple plan for his oe: 
ance. But these small patey holders 
offer the big field. If the above esti- 
mate of 10 per cent. is correct, then 
there are about 90 per cent. of the 
policyholders who do not need elabor- 
ate programs. 
Often Too Complicated 

Another abuse of programming is 
that in many cases the amount of in- 
surance advocated is too great and the 
plan too complicated and uncomprehen- 
sive. Complicated plans generally be- 


come upset if not entangled in case of | the position of city manager, taking | like 


the death of one or more beneficiaries. 
Such errors result in lapses and dis- 
satisfaction. 

There is mie a legitimate excuse 
for lapsing a policy in making a pro- 
gram and only dire circumstances 
should compel the changing of the plan 
of insurance. A change of plan can be 


A. B. C. Dier, formerly agent at 
Orillia, has been appointed district su- 
pervisor at Toronto, St. Clair district. 

D. M. Williams has been appointed 
district supervisor at Yorkton. 


L. J. E. Ethier, agent at the Mont- 
calm, Montreal district, is appointed 
assistant manager at the same district. 

76 S 
The mortality rate from all causes 


of our knowledge, of the very high- 
est calibre and you need have no 
doubt that its policies are thoroughly 
good contracts. 


Sickness and Accident 

Can you give me the names of the 
three outstanding companies which are 
writing accident and sickness insurance 
policies in this country? Whom would 
you recommend for this type of policy? 

The three outstanding Canadian 
companies selling accident and sick- 
ness insurance in Canada are as fol- 
lows: The Merchants Casualty In- 
surance Company, Waterloo; the 
Protective Association of Canada, 
Granby, Que.; and the Loyal Pro- 
tective Insurance Company, Toronto. 

These three are the leaders in this 
field in Canada, and all are thor- 
oughly reliable organizations which 
we have no hesitation in recommend- 
ing to you. 


Northern Life 


A customer of ours is thinking of 
placing some insurance with the North- 
ern Life Assurance Company. I would 
like to know what you think of this 
company? Can I advise my customer 
to go ahead with his plan? 

We can thoroughly recommend the 
Northern Life Assurance Company 
as a safe company for your customer 
to place his insurance with. 

e company ran into some dif- 
ficulties some years ago, but these 
seem to have been successfully 
ironed out and the company is mak- 
ing rapid progress in its field. Last 
‘year, for instance, they increased 
their insurance in force to $44,800,- 
000, which represents something 
like a 35 per cent. increase over the 
amount in force at the end of 1926. 
This was the largest increase of any 
Canadian company. We understand 
that this new business is of a good 
type, and with assets now over the 
$6,000,000 mark and a policy reserve 
of $5,600,000 the company seems to 
be in a thoroughly sound position, 


American Stock 


T recently bought stock from a To- 
ronto broker in the Hudson Casualty 
and the American Insurance Company. 
Since then the price of the stock has 
dropped very considerably. I wonder if 
you could tell me whether or not you 
consider these companies safe, whether 


y B. R. Whelan has been appointed| in Canada and in the United States | yoy would advise me to hold on to the 
a long period of years and through | district supervisor for Manitoba, South- | during the first six months of 1928, 


east district. 

W. H. Elliott, former agent at Lon- 
don, has been promoted to a superin- 
tendency to succeed Mr. Calvert at 
Brantford. 

F. G. Marshall, agent at St. Cathar- 
ines, has been promoted to the position 
of superintendent of the new canvas- 
sing staff. 

H, Barrell has been appointed super- 
intendent at Toronto, Dufferin district, 
succeeding Adam Good. 


has not been quite as favorable as that 
of the Sas periods of 1927 
and 1921. Still, with the exception of 
these two years, the death rate for 
1928 to date, has been the lowest as 
shown by the Bureau of Statistics of 
the Metropolitan Life. 

Heart disease is the leading cause 
of death. Sixteen deaths in every one 
hundred since the first of January, 
have been due to some heart condition. 

Pneumonia and influenza combined 
are second in importance, being re- 


stock or not, and also are they paying 


dividends? 

You will understand that The 
Financial Post, of necessity, con- 
fines its investment service to Cana- 
dian companies, in order that we 
may maintain close contact with the 
organizations upon which we offer 
our opinion. These are both Ameri- 
can companies, 

owever, from what we are able 
to find out, we would advise you to 


A. F. C. Holmes, C. L. U., former su-| sponsible for fifteen per cent. of all| hold these stocks as both companies 


perintendent at the Hamilton, James 


district office, has been promoted to| tive death rate exceeds that for the! sive and shou 


charge of the St. Lawrence Poulevard 
office at Montreal. 

The Montreal, Amherst district of- 
fice, is now under the direction of H. 
W. Bernard, who formerly served as 
member of the Ottawa Industrial staff. 


A substantial decrease in the loss by 


the deaths so far in 1928. The cumula- 


eriod of 1927 by 21 per cent. 

Tuberculosis ranks third, as in 1927 
and 1926; but the death rate this year, 
94.7 per 100,000 policyholders, is lower 
than that in any previous correspond- 


controlling tuberculosis are made evi- 
dent by comparing the present rate 
with that for the same period in 1921, 


made where necessity compels it, but | fire is reported by the Ontario Fire | when the rate wis 132.5 per 100,000. 


are ey sound and progres- 

d hold good possibili- 

ties from the shareholders’ view- 
point. 

At the moment Hudson Casualty 

is about the most active stock on the 


aj|ing period. The striking advances in| American insurance market and this 


activity is interpreted as an indica- 
tion that there is something good 
in store for shareholders. 


well advised in so doing. 

The Hudson Casualty is not pay- 
ing regular dividends, an interim 
dividend of ten cents a share having 
been paid in February last. It is 
believed another interim dividend 
is in prospect. The dividend on Am- 
erican insurance is $1 per share. 


Monarch Life 


I understand the Monarch Life is 
doing well in its western business, but 
I am not so sure about its progress in 
Eastern Canada, Could you enlighten 
me? 


Although the Monarch Life have 


only been doing business in the East. 


for about a year the results we un- 
derstand are thoroughly satisfac- 
tory. 

Taking the ey business as 
a whole the results show approxi- 
mately a 30 per cent. increase over 
the amount of business written up 
to this time last year. For some 
time, the company operated an of- 
fice in the Maritimes, but we under- 
stand this is now closed and that 
this business will now be carried on 
from Montreal, The company will 
still have representation, of course, 
in the Maritimes. 

In view of the fact that this is 
really the first appearance of this 
company in the eastern field it is 
rather hard to estimate the success 
of their results, but so far they are, 
we believe well ahead of expecta- 
tions. 


Colonization Work Active 

During the first six months of 1928 
the Canada Colonization Association 
placed 366 families on 65,536 acres of 
land, of those 84 families were placed 
on 2,678 acres in Ontario; 37 on 15,023 
acres in Manitoba; 100 on 20,452 acres 
in Saskatchewan; 98 on 26,052 acres in 
Alberta; and 27 on 1,336 acres in Brit- 
ish Columbia, This brings the associ- 
ation-record, to date, to the settlement 
. _ families on 651,914 acres of 
and. 


Should Buy 
Insurance Stocks 


NO. 8 


Did it ever occur to you 
that a company safe 
enough for you to —— 
with is safe enough for 
you to invest in their 
shares? 
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Insurance, Bank and Trust 
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K.C., LL.D. a 
Charles S. Blackwell E. T. Malone, K.C, — 1 
Vice-Presidents ae 
J. G. Scott, K.C. 
Hon. A. C. Hardy ; 
J. Bruce Macdonald ott 
Lieut.-Col. R. W. 
Leonard 
Col. J. F. Michie 
Hon. Sir Daniel H. 
McMillan, K.C.M.G. F 
H. H. Williams j 


Thomas Bradshaw, 
F.LA. Charles S. MacInnes, 


‘Wilmot L. Matthews C.M.G., K.C., LL.D, 
HEAD OFFICE: TORONTO 
W. G. WATSON, H. M. FORBES, = 
General Manager Asst. General Manager 


MONTREAL, OTTAWA_ REGINA, 
WINNIPEG, SASKATOON, VANCOUVER 


S. J. Moore 
Isaac Pitblado, K.C., 
LL.D 


Alexander Maclaren 
Paul J. Myler 

W. W. Near 
Albert Matthews 
A. E.. Phipps 


Archibald H. Campbell iF 
F. Barry Hayes i 


i 


; 


; 

; 

i 
We 
| 


2 


Long life to many is a menace, because in old age they 
fear want. a 
The Pension Investment Bond of the Sun Life Assurance jf” 
Company of Canada turns that menace into an alluring prospect. _ se 
It provides for a monthly income commencing at any age 
desired—50, 60 or 65 years—and continuing through life. It ff 
cannot die while the pensioner lives. oar 
Arrangements can be made, should the pensioner become ff ~ 
disabled, for the pension to commence three months a 
instead of waiting for the pension age, further premium deposits — 
being waived. : 


Full details on application to: 


Sun Life Assurance Company of Canada — q 
Head Office: Montreal : 


* 


One Never Gets Poor, 
Taking Profits 


Wee know the stock market axiom © 
that one never gets poor taking | 
profits. The man who buys life insur-  [f 
ance never takes a loss—and accumu=-  f 
lates a competency, for dependent | 
years. — 


~ i. 


Enquire today 


MANUFACTURERS LIFE 


INSURANCE COMPANY 
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As you doubtless know the Ameri- 


We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, 
general agency contrects which provide vested renewals and general commissions 
—a contract that is a real basis for business building. 
We want men who feel sure their inherent abilities and business experience 
oe be ae profitatly employed in building a permanent career in Life Insurance 
alesmarnsnhip. 


‘cluded a valuable season’s work. 

The president, J. A. Dowler, presided 
at the annual meeting. The secretary, 
T. E. D. Boys, reported on the year’s 
work. This report, which brought out 
some very interesting facts in connec- 
tion with the course and the examina- 


making a change of plan in order to| Marshal for the month of June. The| The 1928 figure represents a decline 
write new insurance in another com- June, 1928, loss totals but $650,835 as | of 28.5 per cent. in a comparatively 
pany is not ethical underwriting. compared with $1,357,222 for the cor-| short interval of seven years. 

Don’t change the plan—change the | responding month of 1927, that isa de-| Cancer, cerebral hemorrhage and 
viewpoint. I notice men are always| crease of $706,387. The number of — have occurred this year at | 
happy when policies are paid up. fires is down also from 906 in 1927 to | substantially the same rates as the 

On Paper Only 863 in 1928. Of this amount of $650,835,/| year before, but the a from | 
tions, is summarized as follows: H - 1 ——— this year’s loss, $514,951 | diabetes is nearly 6 per cent. higher. | 

The Insurance Institute of Winnipe caer bee aedeaen ee fab one tent vd eos covered by insurance. The total uae of the infectious diseases of | 
has operated for a number of years by | thenke 3° alte Geadieah: 46 enden- or the year to the end of June still | children, scarlet fever and whooping | 
giving a series of lectures on various | ment policy for one 9 the whole life ee, on a large increase over | cough, show lower rates than in the 
subjects of insurance interest, but dur- | sian a wm Da hel weyh set : e year 1927. The total loss January | preceding year, diphtheria a slightly | 

y o June, 1928, for 6,319 fires, reaches | higher rate, and measles a considerably | 
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ing the season of 1926-27 it was evi- 
dent to the council that this method 
lacked system and convinced them 
that a more practical and co-ordinated 
programme was needed. A year was 
spent in the preparing and studying of 
curricula and securing lecturers 
and accommodation for the classes. 
This work culminated in affiliation 
with the Insurance Institute of Amer- 
ica, as it was thought that the work of 
the Insurance Institute of America was 
more suited to the needs of Canadian 
companies’ students. than the pro- 
gramme of the Insurance Institute of 
Great Britain. : 


In the fall of 1927 the Junior Fire 
nsurance Course of the Insurance In- 
stitute of America was inaugurated, 
this course’ embraces seven subjects, 
Principles of History of Insurance, The 
Policy Contract, Building Construc- 
tion, Fire Prevention and Fire Pro- 
tection, Common Hazards, The Wood- 
working Industries and Business Eng- 
sh. 


_Accommodation was arranged for 
fifty students, but the enrollment far 
exceeded the expectation of the coun- 
cil, as there were one hundred and 
sixty nine student members enrolled 
and forty-five active members, making 
a total membership of two of two hun- 
dred and four. 


The gttendance at the lectures was 
most gratifying, there being an average 
of nearly one hundred at each lecture. 

In April, 1928, the examinations were 
held and ninety-four registered to 
write, of which 68 actually wrote. 
Forty students passed all papers, six 
of these with honors, which meant 80 
per cent. or over in all papers. 

Sixty-seven students passed suffici- 
ently well to receive a certificate and 
twenty-six are writing supplementary 


difference in reserves to get an interest | the sum of $7,548,711, whereas for the | higher rate. 


return therefrom, who had the money 
safely invested one year after the 
change was made? Such changes seem 
beneficial on paper, but are generally 
regretted by the insured in later life. 

Some underwriters used estimated 
dividends to help their plan, and as the 
years go along and the estimated divi- 
dends are not paid, the policyholder 
gets a wrong impression of life com- 
panies, 

Cash Values Tempt 

One of the serious errors of the, 
average program is that it displays the 
cash and loan values for each year of 
the policy. This is a boomerang in 
many cases, as it courts loans and 
therefore destroys the object of the in- 
surance. In my estimation, more harm 
than good results from such programs. 
I venture to state that at least seven 
out of ten policies in programs carrying 
illustrations of the yearly loan values 
will be policies carrying loans within 
five years after the program is made. 
Nothing constructive about that; it is, 
in fact, destructive. 

A loan and a lapse are closely re- 
lated. Both begin with the letter “L,” 
and in nine cases out of ten, one is a 
twin to the other, The loan and cash 
values are legal requirement and are 
printed in the policy. Why keep this 
easily obtained cash sontinanmaly be- 
fore the insured? About two-thirds of 
the policyholders cannot resist the 
temptation when automobiles and at- 
tractive speculations are at their elbow. 

These, therefore, are the abuses of 
programs as I see them. On the other 
hand, I am a strong advocate, not of 
abstracts and the like, but of a record 
of policies and a definite plan for the 
insured, 

Record is Constructive 

Preparing a record of policies in| 


same period in 1927 the loss amounted 
to only $5,684,941 and the number of 
fires 5,798. These additional fires num- 
bering 521 have cost $1,863,770 and 
have placed the year 1928 in a poor 
position for the first half with re- 
spect to 1927. If the fire loss for this | 
year is to be reduced below the total | 
of 1927 the remaining six months will 
have to show a very marked improve- 
ment. Of the total loss to June, 1928, | 
$6,380,265 was covered by insurance. | 
Classified as to the four leading risks 


the increases in losses = as follows: 
0. 
217 
181 
4,498 
4,140 
621 
588 
eeeeeeeee 213 
cocce 201 1,130,682 
The large fire reported for June is | 
the Parsons, Brown & Co., wholesale | 
grocers, Toronto, the loss being $75,- | 
000. The year, 1928, to June, has been | 


a disastrous year. It is sincerely hoped | 


Stores, 1928 eeeeeee 
1927 ereeeeeeeeee 


Factories 
1927 


that the loss will continue to show a 
decrease during each of the remaining 
months which will compare favorably | 
with the substantial decrease of this 
June. 

= ” . 

The Maritime Life Assurance Com- | 
pany reports a very satisfactory in- 
crease in business for the half year 
ending June 30, 1928. At a recent di- 
rectors’ meeting held in Saint John, | 
N. B., the company reported business | 
in force of $6,075,624, as compared 


with $5,037,621 at December 81, 1927, 
(ites leiihtaiiaet a tite eae 
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PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
ice-Pres.— FRANK O, FOWLEI 
Ex-Mayor of Winnipeg 
 ec.-Treas.— J. H. FACHE 


Head Office 
WINNIPEG ~- MANITOBA 


THE 


Westera Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices : 
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LOAN AND DEBENTURE CO. 


The NORTHERN LIFE 


ASSURANCE COMPANY est 
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HEAD OFFICE LONDON, ONT 


“The Stock Company that pays Policyholder Dividends” 


GENERAL 


INSURANCE COMPANY 


OF AMERICA 


Total Assets — $5,516,000 


Manager for Canada—Norman S. Jones, Hamilton, Ont. 


THE MONARCH LIFE 


A Progressive Canadian Company 
Provineial Offices 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 
St. John, Halifax. 


The 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office © . Winnipeg, Man. 
E. F. HutTcuHines, President. 


OF IOWA 


Assets, $2,606,712.91 
Surplus Assets, $1,200,000. 53 Years Old. 
Policyholders’ Dividend Rate, 25% to 30%. 


SENECA JONES & SON HAMILTON, ONT.—Canadian General Agents 


This man is worth knowing. 
He is the Dominion Life repre« 
sentative—a qualified insurance 
counsel. Dominion Life men, 
like family doctors, are engaged 
in building up a clientele whose 








pais THE ONTARIO 
Suesinations on one or more subjects somes | oe —. Be wanes mae know | pees 58 years in business 
; efinitely what he has, what his poli- | i - 
The average marks were 77.196 per | cies will do, the plan of the selishen, | ee enenee 
cent., which is a splendid showing for | and particularly their premium due | 
; the students of Winnipeg. The shields dates, is one of the most progressive | 
»  -were awarded to the following whose \ Siawe that life underwriters have 
total marks out of a possible 700 are | evolved and it represents a true and 
shown: 7 lasting service. 
oat gold shield—Miss Esther Temple, 


CANADA 
Reserve Fund, $2,800,000 
The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans, Applications invited, 
A. M. SMART, President T. H. MAIN, Manager 


HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


insurance needs they study and 
to whom they give their attene 
tion and professional advice. 


oo yn ar Ae 


<a ae —. will keep before | 
. 2 : , e owner the main facts regarding hi 
a gee shield—Miss Marguerite policies. With it he can Sater his | 
— e, 618, : plan and his insurance estate. He can 
ay bronze shield—Mr. Joseph Gair. | have information uickly, without get- 
,- it. is interesting to note that there | ting his policies Sosen their place of | 
Was. only a difference of 37 marks be- | safekeeping. In case of a long absence 
tween first and tenth place. for business, pleasure or illness, he can 
On the retirement of J. A. Dowler, | know in advance the date deposits are 
the vice-president, H. L. Wigglesworth, | due and provide for them accordingly. 
succeeded to the presidency. A properly prepared record will al- 
Black was appointed vice-president, | low study and planning and changes in 
and B. G. Paker and F, R. Corbett were | policies to fit needs or changing con- 
elected members of the council. ditions or beneficiaries. It encourages 
Plans are under way for a continua- | the carrying of ample protection of the 
tion and extension of the work of the | right kind as nothing else will do, and | 
Institute and another successful year lastly, it puts life insurance more def- 
ig anticipated for 1928-1929. initely into the estate than it has ever 


Toronto Branch: 
1002 KENT BUILDING 


=e )OMINION LIFE 


MEAD OFFICE = WATERLOO. ONTARIO ee ‘ 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H.HUNTER ALEX. STEWART 
Secretary President Treasurer 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 


Branch Offices: 
Toronto, Ottaw Vancouver, Victoria, Edmonton, Saskatoon, Calgary, 
Winnipeg, 


ontreal, Saint John, Halifax, and Charlottetown. 


Writing Fire Insurance at Cost 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


A Dollar Planned is a Dollar Soved—Write for our Free Budget Service 
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at any 
h life. It 


prospect. 


mer become 
thereaf: 


HIGH PERCENTAGE 
OF U.S. VENTURES 
_ IN BANKING FAIL 


Show Dangers of 
ystem of Small Unit 
, Banks 


‘That the Canadian aoniing. sys- 
tem is superior to that of the United 
States is a generally recognized fact, 

et there are still some who from 

to time uphold the American 
system as more to be desired. What- 
ever points they base their argu- 
"ments on, it seems quite evident that 
manner in which the rural dis- 
in Canada are supplied with 
under the Canadian branch 
system is proving better 
than the system under which 
the rural sections in the States de- 
velop theirs. Statistics on failures 
of Gnited, States banks prove this 
early. 

: figures show that the greatest 

‘percentage of failures exists in the 
districts where, 

system, small private 
tanks may be established which, 
under the supervision of the 
state, do not belong to the Federal 
Reserve System, and therefore have 
no commection with the powerful 
‘bankers of the country. These small 
, being local in character fre- 
have not sufficient backing 
er a crisis and in time of 
ess find it necessary to close their 
coors. An example of the short lives 
- of these state banks is given 
tement of James Shaw, 
‘superintendent of the State Banking 
ent of Texas, who reported 
1905 his department had 
is 1 charters for State banks, 
that there were to-day only 740 
these banks in operation. In other 
words, over half the banks formed 
within the period have disappeared, 
either through consolidation, volun- 

tary liquidation or outright failure. 


National Banks Fail 
But, this high mortality rate does 


not confine itself to the small rural 
The number of failures of 


and stability. 
With regard to these banks the Comp- 
troller of the Currency reports that 
up to October last, 13,136 charters 
had been issued while at that date 
were only 7,832 national banks 
in existence. Of those that had 
passed out of existence, 4,008 had 
; into liquidation and 1,105 into 
fre} hands of the receivers. Of the 
Jatter, 483 had been placed in re- 
ceivership since 1920 including 181 
that had been organized only 
eince 1910. aes 
A study of the statistics reveals 
that from 1914 to 1920 inclusive, the 
number of failures occurred. 
other words these banks being 
independent, locally, and often bad- 
, Were unable to pull 
ugh the critical situation caused 
by the Great War and the period of 
aoe which Ba cnt ae 
years am ing and re- 
were nended which these small 
were unable to find. 
. Only Buildings Are Small 


_ Contrasted with the United States 


| 
_Tavestments 


the Canadian system is much 


- to be preferred. The rural districts 


and the outlying villages are all well 
supplied with banking facilities 
thanks to the branch banking that 
is carried on in this country. There 
is nothing small about the banks in 
the small towns unless it be the size 


Pension Funds Organized 
and Valued 
Butvnss with Hollerith Sorting 


-PIPE& ALLEN 


Actuaries and 
Statisticians 


1711-1712 Metropolitan Bldg., 
pia. Toronto 


OVuINd 


Investments 
with a good yield. 


Write for our selected 
list of offerings. 


_Dicxson, JOLLIFFE 


and Company,, Limited 
* INVESTMENT SECURITIES 


| 302 BAY STREET - TORONTO 


| S.W. RANDALL & COMPANY 


LIMITED 


Members Vancouver Stock 
Exchange 


675 Richards St., 
Vancouver, B.C. 


Western 


s 


, Those who have invest- 
ments in British Colum- 


| 


| 


of the buildings which house them. 

In the United States a bank in a 
small town might boast of a capital 
of $10,000 and a reserve of a smaller 
figure. In Canada the smallest 
branch in the smallest town is backed 
by capital and reserves running into 
the millions. It is but a unit of a 
large, well established, and well 
managed bank, doing business in all 
the large cities in the country. 

The Canadian bank by means of 
its branches is able to keep closely 
in touch with conditions through- 
out the whole country and the 
branches all benefit by its investi- 
gations. Moreover, in times of 
stress, the head office can place its 
tremendous reserves behind its 
branches in the outlying districts 
and carry them over the difficult 
periods. Not so the small banks in 
the United States. Because of their 
independence they have to find their 
own way out of the difficulty and too 
often they are not successful. 

Some Failures Here 

The Canadian system is not in- 
fallible, however. There have been 
failures and disastrous ones at that. 
Since 1910 four banks have failed: 
St. Stephen’s Bank and the Farmers’ 
Bank in 1910; the Bank of Van- 
couver in 1914, and the Home Bank 
in 1923. 

While these failures cannot be 
overlooked, they cannot be said to 
condemn the branch system. The 
Canadian system, which supplies 
adequate banking facilities to all the 
small town and places behind the 
branches able management and large 
reserves, is surely to be preferred tc 
the United States system under 
which the small-town banks are 
local in character and management 
and, as a rule have no reserves to 
call upon except those which they 
have built up from year to year, and 
which in the face of competition and 
small population are not exceptidn- 
ally large. The statistics mentioned 
above, showing as they do a far 
greater number of failures in the 
United States than in Canada, are 
in themselves strong evidence of the 
superiority of the Canadian system. 


AMERICANS SHAPE 
BANKING SYSTEM 
MORE LIKE OURS 


Are Trying to Undo Evils 
of Early Political 
Control 


Fate has not been kind lately to 
those who have been looking for a 
new Heaven and a new Earth, finan- 
cially, through the medium of legis- 
lative enactment. For a long time 
it has been claimed that the panacea 
for everything in this country was a 
Federal Reserve system, as they 
have it in the United States, and one 
of the governors of that system was 
invited to appear before the Par- 
liamentary Committee. He proved a 
bitter disappointment, as he bluntly 
showed that the system was not suit- 
able to conditions here. 

The branch bank system has also 
been a favorite theme for critics, who 
have held forth on the superiority 
of the National banking system 
across the line, where the financial 
needs of the communities were sup- 
plied through locally-owned single 
office banks. Under this system lo- 
cal money was kept for local needs, 
and the smaller sections were not 
drained of funds for the benefit of 
the larger centres. 

Also the notes issued by these na- 
tional banks were secured by gov- 
ernment bonds, a method by which 
not only were the notes absolutely 
secure, but any profit went as it 
should to the government. 

Must Find New Argument 

All these arguments must now be 
discarded as the Americans have 
called in their National Bank note 
issues, and have adopted instead the 
Federal Reserve notes, which operate 
just as the Canadian bank note is- 
sues do. The profits on the issues go 
to the National Banks, the owners 
of stock in the Federal Reserve 
Banks in proportion to their hold- 
ings. Also, the law prohibiting 
branches has been modified, and the 
number of branch banks in that 
country is rapidly increasing. They 
are brutally proud about it. The 
branch of the large organization ap- 
peals to them as more likely to stand 
the strain of financial stress than a 
number of separate independent 
banks, because of the greater con- 
centration of resources. 

Depositors Feel Safer 

As a matter of fact, these de- 
partures from accepted American 
practice and theory, are in reality 
a return to the principles embodied 
in the first bank established in that 
country after the revolution, Polit- 
ical jealousies were responsible for 
the closing of that bank, and the 
people, led by politicians, went after 
strange financial Gods, in the form 
of state instead of Federal control 
of banks. The people of the United 
States paid a heavy price for their 
experiments in fancy banking, and 
it is through the Federal Reserve 
system that they are working back 
to first principles. 

Follow Hamilton’s Lead 

It may be of interest to know 
that the Canadian system is based on 
that devised by Alexander Hamilton 
when he organized the Bank of the 
United States, and the first Canadian 
bank charters were practically iden- 
tical with that of the bank estab- 


‘lished by him. Had it not been for 


the jeafousies of early American 
politics the banking systems of the 
two countries might have beén almost 


| identical in form. 


STANDARD SENDS 
LETTER COVERING 
TERMS OF FUSION 


No Changes Noted From 
Previous Announce- 
ments in Deal 


Shareholders of the Standard Bank 
have received notification of a special 
general meeting to be held on the 
18th day of September to consider 
and approve of the agreement cover- 
ing the merger of the Standard 
Bank with the Canadian Bank of 
Commerce, This notification and full 
particulars of the merger are con- 
tained in a letter and a copy of the 
actual agreement which have been 
sent to all shareholders. Most of the 
facts mentioned in the letter and 
agreement are now well known to 
the shareholders and apart from the 
fixing of the date of the meeting 
there are no new developments. The 
ietter dated at Toronto, July 23, 1928, 
is as follows: 

“The directors of the Standard Bank 
of Canada submit for your approval the 
enclosed agreement which has been 
reached with the directors of the Cana- 
dian Bank of Commerce for the sale 
of the assets of the Standard Bank of 
Canada, the consideration being 48,234 
fully paid-up shares of the Canadian 
Bank of Commerce, which is on a basis 
of share for share. 

“The proposed sale is, in the judg- 
ment of your directors, unquestionably 
in the interests of the shareholders of 
the Standard Bank and of the public 
generally. 

“The combined banks will have paid- 
up capital of $24,823,400, a reserve fund 
of a like amount and total assets of 
approximately $700,000,000. Your direc- 
tors feel assured that the wisdom and 
economy of the proposed amalgamation 
will appeal to you, and they confidently | 
anticipate your approval of the very | 
satisfactory agreement which has been 
reached. 

“The Canadian Bank of Commerce 
have intimated their intention of en- 
larging the Board of Directors by add- 
ing to it a number of the directors of 
the Standard Bank of Canada when the 
amalgamation is complete. The agree- 
ment also provides for taking over all 
of our staff and placing them on the 
same basis as their own staff as re- 
gards salaries and pensions. It is ex- 
pected the affairs of our customers will 
be looked after by the same officers of 
this Bank as heretofore, enabling them 
to be assured the same treatment with 
the added advantage of doing business 
with an institution with much larger 
resources, many more branches and 
world-wide connections. 

“The usual dividend at the rate of 
12 per cent. per annum will be paid to 
our shareholders up to the date the) 


merger takes effect, from which date 2 
they will share proportionately in the | < 
dividends declared by the Canadian | ¢ 


Bank of Commerce, which are at the | 
rate of 12 per cent. per annum. It} 
has been customary for several years 
for the Board of Directors of Canadian 
Bank of Commerce to pay a special | 
bonus of 1 per cent. to shareholders | 
with the last quarterly dividend. Pre- | 
suming the bonus is paid this year, and 
there is no reason to think otherwise, | 
the stock of the Canadian Bank of | 
Commerce received by shareholders of 
this bank will participate to the full 
amount of the bonus. 

“This amalgamation has ben entered | 
into with the approval of the Honour- | 
able, The Minister of Finance, and | 
your directors recommend the agree- | 
ment for your approval. 

“In order that this agreement may 
become effective, it is necessary that 
shareholders representing two-thirds in | 
value of the total capital stock of the | 
bank should express their approval at 
the special general meeting to be held 
on the 18th day of September, 1928. 

“The by-laws of the bank provide that. 
no proxy or attorney of any absent 
shareholders shall be entitled to vote | 
or otherwise act at any meeting of the | 
shareholders unless and until he shall | 
have lodged in the bank at least twenty 


days before such meeting a duly execut- | , 


ed and authenticated Power of Attor- 
ney from his constituent. It is, there- 
fore, absolutely necessary that all, 
Powers of Attorney should reach the 


bank not later than the 28th of August | Ki 


next. 

“We therefore urge you strongly to | 
execute the enclosed Power of Attor- 
ney in the presence of a witness and re- 
turn it immediately in the enclosed 
envelope to the bank, and we suggest 
that you should do this whether or not | 
your present intention is to attend the | 
meeting. If you are present at the 
meeting the Power of Attorney will be 
of no effect, and you will be entitled to 
vote as you see fit, but if you should 
be prevented unavoidably from attend- 
ing, your stock will not be unrepre- 
sented. 

“If there should not be represented | 
at the meeting at least two-thirds in 
value of the total capital stock of the 
bank, it will be impossible to carry 
out the proposed amalgamation.” 


Dominion Bank announces that A. H. 
Bazett, formerly assistant manager at | 
Toronto branch, has been appointed | 
manager at Guelph, Ont., succeeding | 
A. E. Gibson, who is retiring after | 
forty years’ service, | 


units, came into operation just be- 
fore the outbreak of war, and it 
proved its worth in stabilizing the 
finances of the United States in the 
chaos which threatened as a result 
of the declaration of war. Of such 
value to the allies was the support 


which this stability gave, that it Bonds aenien Stocks 


might even be said that the estab- | 


lishment of that system at that par- | 


ticular time was the human means 


ordained by Providence to help the | 


allies in their struggle to save civili- | 


zation. 


NEWBOLD C. JONES 


LE 


“Current Events in Banking World 


BRIAN HEWARD 


“THE FINANCIAL POST 


| Bank Chat | 


The Bank of Montreal announces that 
on or about August 6th, an office will 
be opened at Buchans, Newfoundland, 
as a sub-agency to their Grand Falls, 
Nfid., branch. A service of two days a 
month, the 5th and 6th, or as near 
thereto as transportation allows, is to 
be given. 

Arlie G. Parks, accountant at the 
Devon branch of the Canadian Bank 
of Commerce, is relieving the manager 
of the Charlottetown, P.E.I., branch, for 
the next three months. E. Miles is tak- 
ing Mr. Parks’ place during his absence. 


The Royal Bank of Canada has plans 
underway for the erection of a new 
building for their offices in Quesnel, 

The new building is to be of 
brick, one story in height, and ‘located 
on the southwest corner of Carson and 
Reid Streets. 


I. G. Hefkey, acountant at the main 
office of the Royal Bank at Ottawa, 
has been transferred to the head office, 
Montreal, 


The Royal Pank will shortly open a 
branch at New Hamburg, it is reported. 


H. A. Westergaard, manager of the 
Estevan, Sask., branch of the Royal 
Bank, has been elected president of the 
Saskatchewan League of Norsemen and 
a member of the Dominion executive. 


R. A. Pridmore of Toronto, is acting 
manager at the Grand Valley branch 
of the Royal Bank of Canada during R. 
J. Leach’s absence on his vacation. 

D. T. McGuire, formerly manager at 
West Lorne, has been transferred to 
Tillsonburg as manager of the new 
branch of the Bank of Montreal. 


The Royal Bank will shortly open a 
branch in Palmerston. 


'T. Shearer is acting manager at High 
River, Alta., during P, M. Wass’ absence 
on his holidays. 


Don Todd, formerly teller in the 
Bank of Nova Scotia at Emerson, Man., 
_ — promoted to the Lethbridge 

ranch, 


Gerald D’Arcy Boulton, assistant 
general manager of the Imperial Bank, 
oo away very suddenly on July 27, 

hile en route from his summer home 
at Metis, Que., to Montreal for treat- 
ment for bronchial trouble, his condi- 
tion became acute and he died at St. 
Lambert. He was sixty years of age. 

The late Mr. Boulton had entered the 
service of the Imperial Bank as a junior 
clerk in the Toronto main office and 
was subsequently appointed manager 
at the Ottawa branch in 1905. Pro- 
moted to the position of inspector at 
the head office in 1909, he was appoint- 
ed chief inspector in December, 1914. 
Mr. Boulton became assistant general 
manager of the bank in February, 1922. 


Arcade Deslongchamps has been ap- 
pointed manager of the new branch of 


Monthly Bank Clearings 


(In comparison with same month last year) 


Eastern Cities 
July, 1927 
$ 13,507,850 
11,272,547 
3,959,108 
28,530,382 
526,598,746 
3,900,074 
27,913,208 
3,906,208 
3,716,365 
« 442,311,738 
24,625,336 
5,436,626 
13,225,308 
4,676,248 


3,223,306 


Western Cities 
July, 1927 
$214 ,086,007 
2,664,410 
5,528,347 
8,880,025 
1,665,447 
2,291,068 
31,790,547 


July, 192 
Halifax 18,165,176 
Saint John . ’ a 
Moncton 


Brantford 
ondon 
Kitchener 
Windsor ......+6 
Chatham ,. 


Winnipeg ., 
Brandon 
M 


Prince Albert .... 
Lethbridge 
Calgary 

Edmonton 
Medicine Hat ... 
New Westminster 
Vancouver 74,185,560 
10,369,406 
Regina 


Fort William .... 4,484,009 


Weekly Bank Clearings 


(As compared with same week last year) 


WEEKLY BANK CLEARINGS 


Eastern Cities 
July 28,1927 July 26,1928 
ereee oeee $ 2,740,086 § 3,744,210 
2,537,768 2,673,001 
847,130 1,132,232 
819,736 919,531 
5,040,425 5,894,380 
eescesse 99,600,766 131,149,315 
6,521,803 
771,756 


London 
Chatham ... 
Kitchener 
Sarnia ° 96,26 
Windsor coccces. 4,474,176 4,955,128 
Western Cities 
July 28,1927 July 26,1928 
Fort William ..... $ 1,057,289 § 1,238,674 
Winnipeg eo 43,839,741 77,857,085 
Brandon see. eevee 608,244 663,867 
i eseccescoe 8,822,501 5,355,055 
ecocsee 1,224,278 1,143,640 
Saskatoon ....ccce 
Prince Albert .... 
Lethbridge .... 
Calgary 
Edmonton 
Medicine Hat 


16,493,623 
1,980,944 


TTT 


RobertsCameron.(o 


‘HEAD OFFICE: 
Atlas Duilding 


TWORONT®S ' 
*\ ADEL 3406 


[Government . 


Montreal Office 
BEAULIEU & 
DUNCAN 
Goard of Trade Bids. 
Main 8766 

Listed 
Real Estate Mining 


E. McLEOD DUNCAN 
Member-Montreal Curb Marke? } 


JOHN D. MACPHERSON 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
214 ST. JAMES ST. (Ground Floor) 
TELEPHONE HARBOUR 6131 


practises what he preaches by 
| using the modern method which 
gives business men the TIME to 
play without neglecting their 


the Montreal City and District Savings 
Bank, located at St. Denis and Foulton 
Streets, Montreal. 


The Royal Bank of Canada has 
opened a branch at Drumheller, Alta. 


The Bank of Montreal has estab- 
lished a branch at Strathroy, Ont. 


W. S. Holmes, manager of the Royal 
Bank at Odessa, is being relieved by 
Mr. Putman of Seeley’s Bay while on 
his vacation, 


Mr. Macnaughton, manager of the 
Bank of Toronto at Cold ke, went 
north to Cold Lake from Winnipeg, by 
airplane. 

he Bank of Montreal will shortly 
open a branch at Blenheim, Ont. D. 

ilson, manager of the Bank of Mont- 
real at Blenheim, has been in Blen- 
heim making the necessary arrange- 
me’.ts, 

The death occurred in Lima, Peru, 
on July 3, of Guy Cameron, inspector 
of the Royal Bank of Canada in the 
West Indies and South America. Mr. 
Cameron was 48 years old and has 
been associated with the Royal Bank 
for more than twenty years. 

A branch of the Canadian Bank of 
Commerce has been opened in the 
Montreal Exhibition Building at On- 
tario and Delorimer avenues, under 
the management of J. Lemay. 

The Bank of Commerce located on 
Simcoe St. N., Oshawa, will close its 
doors in October and move to the site 
of the Standard Bank at Simcoe and 
King Sts., the city’s main business in- 
tersection. 

D. Clealand, on the staff of the Can- 
adian Bank of Commerce at Riverhurst, 
Saskatchewan, has left for Ireland to 
visit his home on kis three months’ 
leave of absence. 

Douglas Watson, accountant of the 
Royal Bank at Aneroid, met death by 
drowning in Old Wives’ Creek, about 
30 miles northeast of Aneroid, Sask. 

It is expected that the Royal Bank of 
Canada will open a branch at Forest, 
Ont., as a result of the recent merger. 

E. J. Vanderwater, manager of the 
Royal Bank at Kamloops, B.C,, has been 
appointed manager of the Port Coquit- 
lam branch. M. S. Kydd, manager of 
the Port Coquitlam branch, will take 
over the duties of the Kamloops 
branch. 


General Motors of Canada 
Sets Record in Production 


Production of General Motors’ of 
Canada for year ended July 31 will 
total record number of 105,425 cars, 
acco@ding to R. S. McLaughlin, presi- 
dent. He intimated that in view of 
the large production, Walkerville en- 
gine plant, closed some years ago, will 
reopen soon after an immediate ex- 
enditure of $500,000 is made in en- 
arging it. Employment during year 
reached = figure of 8.018. Wages 
paid will. amount to $11,300,000 and 
government duties and excise taxes 
$9,000,175. 


U. S. Announces Valuation 
On Grand Trunk Railway 


Railroads comprising the Grand 
Trunk Railway system, located in the 
United States, were to-day finally val- 
ued by the Interstate Commerce Com- 
mission as of June 30, 1917, as follows: 
The Grand Trunk Railway of Canada, 
owned and used properties, $2,858,000; 
owned, but not used, $4,128,500; and 
used, but not owned, $21,242,346. The 
remaining roads were valued on the 
wholly owned and used properties as 
follows: 

The Grand Trunk Western Railway, 
$26,500,000; the Detroit, Grand Haven 
& Milwaukee Railway, $12,500,000; the 
Pontiac, Oxford & Northern Railroad, 
$1,487,800; the Toledo, Saginaw & Mus- 
kegon Railway, $1,390,000; Interna- 
tional Bridge Co., $1,050,000; Grand 
Trunk Milwaukee Car Ferry Co., $630,- 
000; the Detroit & Huron Railway, 
$226,500, and the St. Clair Tunnel Co., 
$1,700,400. 


Large Land Deal Completed 


What is stated to be the largest land 
deal ever consummated in Northern Al- 
berta was completed at Wainwright 
when the Mid-West Development and 
Finance Corporation purchased 10,000 
acres of choice farming land in the 
Wainwright district at a price of $200,- 
000. There are 3,000 acres under cul- 
tivation and the land is laid out in 
twenty units which are being rented by 
progressive farmers. 


Canadian National Railways 


BUREAU OF INFORMATION 


STAFF of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the convenience of 
all persons desirous of investigating opportuni- 
ties in Canada for investment of capital in 


development of 


industrial, 


mining, sylvan 


industries and water power, 


Enquiries Invited 


Natural Resources Branch, 


C.N.R. General Offices, Montreal, P.Q. 


affairs. 


“Sports Week” in Canada was brought 
about by a progressive printing and pub- 
lishing organization, Fullerton Publishing 
Co., Limited, Toronto, of which John A. 
The slogan, “It 
pays to play” has spread through Canada, 


Fullerton is President. 


the States and England. 


Mr. Fullerton is also President of the 
Canadian Business Publishers’ Associa- 
tion, which includes the proprietors of 
leading trade periodicals of Canada. 


The affairs of the Canadian Piano & 
Organ Manufacturers’ Association also are 
handled by Mr. Fullerton who acts as its 


General Secretary. 


A weekly radio broadcast program has 
been developed by his firm, and is actively 
serving the interests of the trade covered 


C. Price-Green, 
Commissioner. 


gram of “play.” 


The Safe Way 


HE home is no place for valuable 
papers—neither is your office. Fora 


small sum, you can have the protection of 
a Safety Deposit Box behind the steel 


doors of our vault. 
Your personal inspection is invited, 


The only safe place for wills, bonds, stocks, deeds, 
Helicies, family papers, small jewellery, etc. 


The Royal Bank 
of Canada | 


‘Serving Canada Since 1869 


Investment Securities 
Newman, Sweezey & Go. 
LIMITED 
136 St. James Street 


President of 
Publishers’ Asso 


by his two publications, the Canadian 
Music Trade Journal and the Sports Goods 
Journal of Canada. These varied activities 
form only a part of Mr. Fullerton’s pro- 


He says he has discovered the way to 
have plenty of TIME for his outside inter- 


says Mr. Fullerton. 


phones. 


phone system. 


ests without neglecting his publishing 
business in the slightest degree. 


“The secret of the whole thing is this,” 
“Seven years ago we 
put in a complete installation of Dicta- 
They actually revolutionized our 
way of doing things right before our very 
eyes. The convenience of The Dictaphone 
had been well known to me. But the TIME 
they save was, and still is, astounding. 


“I direct my entire business by the rapid 
fire, accurate, mistake-preventing Dicta- 
Incidentally The Dicta- 
phone not only saves time but it more than 
pays its ‘way in the money it saves. I often 
recommend, even urge, my business friends 
to use The Dictaphone, and consider that 
I render them a service in doing so.” 


ELIZABETH PRITCHARD 

Secretary to Mr. Fullerton, is an expert shorthand stenog- 
rapher. She learned in one day to use The Dictaphone, 
“The Dictaphone improves an executive's dictation,” says 
Miss Pritchard. “‘and makes far more systematic and much 
pleasanter transcribing than by the old 

and weary waits with idle pencil, followed by rush typing 
and overtime work. As between s nd and Dictaskows 
experience, the latter is the greater asset and carries a 


Invest Your Profits— 


Free From Taxation 
No Medical Examination 
No Succession Duties 


Security Guaranteed 


DOMINION GOVERNMENT 
ANNUITIES 


Enquiries 
Invited 


bia, with which they | Alexander Hamilton realized, as 


are not femiliar, may | did few of his contemporaries, that 
write to us for in- | the fenction of 2 bank wes to oot 
( in credit, and that its transaction 
Sependent reports or — were limited by its resources, which 
Valuations, | depended on the — capital a 
iia country. Most of his opponents be- 
Our organization covers lieved that banks could create credit 
@ery section of the 
Province, 


thicker pay envelope.” 


NOW—The Dictaphone 
in COLOR 


Keeping step with the times, The 
Dictaphone now presents its New 
Model 10 in a range of pleasing colors. 


Deferred Payments 
A sound plan of deferred payments 
is provided for concerns which may 
prefer to divide the purchase price 


MAIL WITH YOUR LETTERHEAD TO 
of their DICTAPHONE equipment SD 


i ries of payments. DICTAPHONE SALES CORP. LIMITED, 
ere 33 Melinda Street, 
Toronto 2. ELgin 7287. 
T. R. CRAYSTON, General Manager. 
OI want to read what leading executives or secree 
taries say about increasing their ability with The 


Dictaphone. Mail me FREE copy of ™ booklet, 
Pp AG NE . — Wrong With Shorthand?” and “Shorthand 
y KARE BIC Wal ; CI am a Secretary CO Executive 
nae = [Check one] 


“RaG. CANADA” CD Please notify your nearest office to let me try & 


1 : I J k ilig to get things dene New Model 10 without obligation. 


Branches from Coast to Coast—service everywhere 


to almost any extent, and when they 
gained the political power they put 
their theories into effect. The mar- 
vellous resources of the country how- 
ever, attracted funds from the whole 
civilized world, and it was this which 
was responsible for the wonderful 
progress of the country, in spite of 
the restrictions of this National bank- 


emberton & Son 


Vancouver Limited 
418 HOWE STREET ing system. 


Vancouver, Canada he Federal Reserve system, which 


| | permitted the mobilization of re- 
— sources of the numerous independent 


HEAD OFFICE 


BRANCHES IN OTTAWA 


LEADING CITIES 





etiam dee ge re 


ee 


IAN BANK NOTE 
COMPANY, LIMITED 


224 WELLINGTON STREET 
. OTTAWA 


Branch Offices: 
Montreal—3eg St. James 


Street W. 
ae Royal Bank 


D. J. McDOUGALD & CO. 


and Guarantee Bldg. 


302 BAY ELGIN 2278 


Timely Investments 


Partridge 


| & Rapley, limites 


Border Cities 
mpany, Ltd. 


Maturity 5 to 10 
years, 
LY no 
2 Legal Opinion: 
Long & Daly. 
Per | Legal Investment 
Cent. ae! Canadian Life 


OND. DEPART MS? 
Border Cities Company 


605 CPR. Building, Toronto 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
ENT, MUNICIPAL 
and 


LEGS 
BSTERS 
GALLAGHER & COMPANY 


107 King St. East, Toronte 
Delivery all Parts of city 
9269 


BIG HARBOUR GYPSUM 
SYNDICATE 


UNIT SALE 


For information, write 


Manager: Big Harbour 
Gypsum Syndicate 


415-421 Ottawa Electric Bldg., 
OTTAWA, ONT. - 


were made by Investors 
Investment of $320 in a 
manufacturing Ginger Ale, 


We believe an investment in the 
Shares of 


Kelly Dry — Pure Juice 
Corporation 


offers an °pportunity 


compar- 
able to the one mentioned, Fy]] 
details will be gladly furnished 
without. obligation, 


Write today for the Prospectus 


Ett PPS S Ses ceccesncess, 


Establisheq 1910 


Credit Canada Limitee 


INVESTMENT BANKERS 
132 St. James St. W., Montreal 


Div. 


Commerce *ereeeeeeeeel2t] 
Dominion terseseeees A2+] 
Can. Nationale eeeeee 10 
Imperial te eteceeee eel 2t] 
Montreal te teeeeeeseesl2+2 
Nova Scotia srecccese 16 
Royal setts eeeeeseees sl 2+2 
Standard teeeeeeeseses 12 
Toronto trees eseeeeeesl2+] 


Paper— 
Abitibi, com. (n.p.).. 
» pref. ... 
- pref, 000 cercsoe 
Belgo Can., pref. e200 
Brompton ‘(no par).. $ 
Can. Pr, & Paper ..., 
Fraser, com, seccecee $1 
Int. Pap., c, (n.p.) ..$2.40 


4 
7 
6 
7 
2 


"Pe eeeee 


Do. pref. ttseeeeeee 6 
‘h, Howard, com.. 
oO, eke Saieve 

St. Maur. V., pref.... 7 
Wayagamack (n.p.) . $8 


Steel and Steel Industries— 
B.E. Steel, com, 
Ist pref. teeeee @ 
Do, 2nd pref. ReAeL. x0 
Can. Car & Found., ¢., ° 
- pref, eecssecece 7 
Can, Fairbanks, pref. .6+3+ 
‘an, Forgings, COM... . 
ae Seasbiline 14t 
C.G.E., c. (par $50).. ° 
- pref. (par $50) 7 
Can. Iron, PS cacice 
Eo ashdsecss 
Can. Locomotive, com. 
Do. pref. © ceseovces 
Dominion Bridge 
Dominion Coal abdene 
minion Iron, pref... 
Dom. Stee} Corp., pref. 
East Steel Pr. (n.p.) 
» pref, OPeseecece 
Gotfredson, ¢, (n.p.). 
Ford Motor Sad oabhes 
Hamil. Bridge (n.p.) . 
Hayes Wheel, ec. (n.p.) 
Do., pref. . 
Massey-Har., ¢e. (n.p.) 
ref, 


a+ ms 


. 
. 
“” 
te 
aQ-« 
o 


* @eeeean 


te eeeee 


Kelvinator, c. “(mp. ). 


» 7 
Page Hersey, ec, (n.p.) $3 
ee ieee eg 

ressed Metals, 


- Pp 
Russell Motor, com. o 4 
7 
7 
7 


Cree. 


* Pte eecsese 


Milling, Foodstuffs and Merchandising 


Alta. Pa, Gr, ec. (np.) , 
ref. 


. pref, eee * 
B.C. Packers (mp.dee 
Can. Bak., ¢, Cap.).c° . 

i ee ae 
Can. Bread, ¢. (n.p.). $6 

Do. pref. LY GPeseeigg 5 
Do. pref. SPP tsa 2 
Can. Canners, c¢. (n.p.) . 
- Ist pref, eccsce 6 
Do. 2nd pref. sreee 60c 
Canadian MOE ae. & 
Christie Br., c. (n.p.) $1.20 
Cuban Can. ° 
ec. (n.p.). $3 

Dom. Stores (n.p.) .. $8 
Fanny Farmer eoeese $1 
Ham. Dairies, & (mp.) . 


> 7 

Hunts, Ltd., ¢, (n.p.) $1 

. pref, PSeccscsen 7 

Inter. Milling, Pref. .. 7 

L. of Woods, c. (n.p.) $3.20 
Ss PUNE orekiccsee 

L. ee c (n.p.).. 


(mp.) ... 8 


. pref. 
Maple Leaf Mill, ¢, ., 
. pref, 200 es eeces 
Muirheads, ¢. (n.p.),, 
0. pref. (p, $10).. 
Nat. Grocers, Pref. .., 
Oyivie FL, ¢. (n.p.). 
. pref, otedsneade 
Pure Gold Mfg. (n.p.) 
sored. ee ec {np.).. 
tanfords, ¢, np.).. 
Do. pref. Sebpeisvee 
St. Law. Flour, ¢., eee 

. pref. 
Viau Bise, 
ref. 


Maas ay 


er seh ahs, “ 


7 
$1.40 


- pref, teecccssee 7 
Weston, Oe SeSebee i, 
Do. pref, ervccsccee 7 


Utilities— 
Bell Telephone 
Calgary Power 
Consumers Gas 
East Koot. Pr, 

. pref. 7 
Int. Util. (A) (n.p.) .$3.50 

Do, (B) (n.p.) 
Jamaica Pub, Ser., 
Laurentide Power 

ackay, com, 

Do. pref. Seecnsove 
Mexican Light, ¢., eee 

Do. pref. Ode cesevce 
| Mont L H&p (n.p.) 
| Mont. Teleg. (p, $40) 
' Nor. Mex. Pr., 

Do. pref. ene 
Ot. & Hull P., ¢ 

| Ott. L. H. & Pp 
| Do. pref, 
Power Corp., ¢. (n.p.) 

oO. pref, ee 
Quebec Power, ¢. 
Shawinigan (np.) ., 

» Can. Pr., ¢, (n.p.). 4 


Peeteee & 
5 


pt. 7 


Ce seve 


0. pref. Seessevece 6 
West Koot. Pr., pref... 7 
Transportation— 
Can. Pacific on 


Can, Steam., ¢, (n.p.) 
Do. pref. 


Barcelona 
razilian, 


(p. $50) .. $1 
com. (n.p.) $1.76 
Peete . 6 
Detroit Un. me éé ° 
Duluth-Superior 
ontreal Trams, 
ttawa Traction ‘ 
Porto Rico Rlys., ¢, 
lo. pref, 
| Twin City, e. 
| . pref. © Pecccccce 
| Winnipeg Elec., ©. ... 
PS iesoced. 5 


Textiles 


Cot., 
Converters ocee 
Can. Cotton, com. 

Jo. pref, « 


* & (n.p.) 

Dom. Tex., ¢, 

Do. pref. See 7 
Monarch Kni oe 6 

Do. pref, oS 0 'eeseeee 
Montreal Cottons, Rove 

Do. pref. 
Pe nmans, 

Do. pref. 
Wabasso Cot. 
Zimmerknit (n.p.) 

Do. pref, ° 


General Industries 
Am. Sales, c. (p. $25) 
/ US bake cg. < . 7 
; Asbestos Co., «. -p. » 
Do. pref. 7 
Brant Cd., ¢. (p. $25) 8 
| Building Prod., com... $1.2 
o. pref, 7 
Burt, F, N., ¢. (p. $25) $3 
| Canada Cement, ¢, bo. x 
j Do. pref. ee 
Can, Bronze, ¢. 
Do. pref, 
Can. Dredge, 
| lo. pref, 
| Cockshutt, com, 
onduits, ¢, 
o. pref. 
C. Smelt (p. $25) 
Crow’s Nest Coal 
Dom. Glass, ¢, ,, 
oO. pref, 
Dom. Rubber, 


-E. Theat. 


Oo. pref. 
Fam. Players, Gu 
Do. pref. OS 


Prceceee 6 


. MR retseve 7 


WEEK ENDING JULY 31 


Yield High Low Close 
Rate July 30 for wk. for wk, July 31 


4.42 
5.09 
5.29 
5.15 
3.92 
4.27 
3.84 
4.19 
4.42 


1.66 
3.42 
6.86 


7.00 


. 2.66 


6.19 


7.07 
3.75 


7.60 
5.82 


5.64 
5.26 
8.75 
3.13 


3.50 
4.36 
7.00 
6.15 
6.86 
3.66 
3.78 


296 


193 % 
252 
360 
380 
365 
287 


295 
255 
189 


357 
375 
362 
287 


191% 
190 


59 59 
100 99 
18 


"li% 
63 
15 


Close 
July 24 for wk. 


251% 


191% 45 
190” 


Sales 


219 
87 
450 
325 
18 
115 


30 
12 


Range 1928 
Low 


My 
la 


THE 


ery 


FINANCIAL 


7 


eee LY 


—— 
Div. Yield High 
Rate July 30 for wk. f 


Goodyear Tire, com... $5 
NE Gaetan S 
Gypsum & Alabas., ¢, 
Ham. _ Theatres, ¢., 
ef, 


. pref, ce 
Int. Nic., ¢, (P $25). $2 
King Edward otel .. $6 
Lyall Construc, (new) $3 
w's, com, Coccccce 


k, com... 


- pref, 
Mitchell, J. 

» pref. .. 
Photo Engrav. 
Port Hope § 


b ES cosas 
Sher-Williams, 

. pref. , 
Simon & §. 

Tee 55S 565 Sang 
Standard Chem., com., 
Sterling Coal bhakheee 
Tooke Bros., com. .., 


. pref. 
Tuckett Tobacco, e¢. 


Brading Brew. (n.p.). $2 
Brew. & Distil. (n.p.) 40¢ 
Can. + (n.p.) 


Can. Malting (n.p.).. 
Canada Dry, Rights. . 
Wineries aecbese » 
Carling Brew, (n.p.). $2 
Com. Alc. TI) ss 
Cosgrave B. . 
Distil-Seagram (n.p.) 
Federal Distil. (n.p.), 
Chas. Gurd, c. (n.p.). 
See 
Hiram Walker (n.p. 
L. Ont. Brew. (n.p. 
Nat. Brew., ¢. (n.p. 
Do. pref. ‘ 
Nat. Distilleries ones 
Orange Cr., ¢, (n.p.). 
Pref, ) 
Do. pref. (B) (n.p.) 
Pelissiers Oa) Lis. 
oO. pref, ° 
Toronto Brew. (n.p.), 


ou— 


) 
) 


Beacon Of] 

Brit. Am. Oii (n.p.)., 

Can. Oil, c., (n.p.) , 
Pref. 


Continental! Oil 
Foothills Oil eee 
ome Oi] 
Imperial Oi] 


1.50 
Int. Pete. 7 


75e 


Pet., ¢. 
- Voting Trust 
- pref, 
Trojan Oi! Tee 
Volcanic Oi] 

acuum Gas ...., eee 
Super. Pet, Rights .., 


Trust and Loan— 
Can. Permanent 
Central Canada 

Invest, (p. 

on. Invest. 
Huron & Eric ° 
Landed Banking .... 10 
Mont. Loan (p. $25) .1241 
National Trust 
Ont. Loan (p. 


. $50) 12 
oo Td 


Asch, com. (n.p.) 

oo. SaPeeeetee ‘ 
Attendu Eng. ° 
Belding, com. .. 7 


a ED 
Bruck Silk Mius (n.p.) 
Can. Senee (n.p.). 
ref. 


7 

. pref. cee: *e 
Can. Vickers = ee 
WUBe S0bsces; 7 

7 


Can. Power TETrery es 
an. Light & Power , 


- Food P 
Cooksville Sh. 
UM igs ee 
Dom. Engineering ee 
Dom. Pay. & Steel, c, 


Sa. +. 3. 


m. Power, ¢, poeces 
Ee Sb ass ince ° 

Dryden Paper (n.p.). 
Durant Motor (p. $10) 
S. Dairies, ¢, (n.p.).. 

o pref, 
Eng. Elec., ¢ 

Do. pref. $09 066000 
Farm. Dairy, ¢. 


o S84. 6 OG 


Mee ~Z. * =3. 


Do. pref. ....... eve 
Gen. St. Wares (n.p.) 
Do. pref. 
Hamilton Cot., 
Hinde & Dauch 
Hydro-Electric aa). . 
Imp. Tob., c. (p. $5) .6+4-2 
Inter. Power, com. oe 
0. pref. 
hemsley Mil ° 
oew's London, com... 3 
Man. Power (n.p.) .. $2 
Mercury Mills on3.. % 
> NE. sce 
Mitchell, 
- pref. 

Montreal Ex, 
Municipal Ser. 
Ott. Riv. Pr, -p.). ° 
North Bak. (no par). $2 
-S. Car, ¢. (n.p.) ., 
Paton Mfg., c. 

Do. pref. 
Perfection Glass 

gent Knitting eecce 
éliance Grain (n.p.), 
R.S. Mills (n.p.) 

obinson Cone (n.p.) 
E. L. Ruddy, pref. ... 7 
Service Stn. Equip. - -$1.60 
Simpson, Robt., pref... 6 
Sprucolite Top.) .... ° 
Standard Clay (n.p.). ° 
Standard Pay. (n.p.) $1.50 
amblyn, ¢, (ap. 0. . 
Do. pref. 
Tip Top Tailors (n.p.) 

lo. pref. 
United Fuel, ¢, 

Do. pref. 
United Secs., com. 

Do. pref. 
Waterloo Mfg. 


TArrears. 
xQuotations for 1927, 


Low 


3.52 140 142 
6.51 107 


4.72 64 
bie 17 
7.60 bea 
2.72 a 
100 
96 
63 
"92 


ae 
on 


1 TPM MeDAM 
QrarwmaR! 
AASHemRos. 


‘_-_3 


56 


=}. 


FAM O-~. 


tS 


Do 


Damo, | 


ae 
2Sreoa 
NAD = 


5.51 ee eee 


CURB AND UNLIs 


8.04 ee ese 
eee 12 10 
6.36 ee eee 
6.36 oe eee 


<a 5 
+e» 810-310 
a ae 
1s = 83 BQ) 
744095 “58 
ves BAM 84 


6.51 
7.95 


3.84 


6.60 
5.00 
6.86 


6.89 
5.74 
5.97 


104 


104 
16% 16% 


Close Close 
or wk. July 31 July 24 


a) 


POST 


143 
107% 
65 


0 

92% 82383 
1201 
"25 


105 


69 165450 
87% 5454 
0 * 35 
182 5 
3.75 535 
3.00 2440 
65% 4082 
38% 2298 
87% 46 
‘ 
475° 319 
‘id 500 
31% 426 
| 
101 15 
"884 
7 1500 
‘55 1596 


59 
104 


17% 865 


No sales record ed in 1928 to date, 


Bond Movements of the Week 


Int. 


1956 
1950 


Asbestos gen, mtge. 6 
an, 


1956 
1953 
1955 
1931 
1947 
1931 
1937 
1933 

51. 1934 
Do, 5! 1937 
Do., 1928 
Do. 1940 
1943 
1944 
1946 
1932 


Cedar 
Montreal Tr, A 
Span. River, coup.. 6 
Wabasso 


= ee a eos 
Victory Loan 
Do. 


Week Ending July 31 
Range 1927 


6.22 98 88 OREO 
5.88 102 = 9615 103” 40] 


5.94 :, z 9% 90 
4.82 101% 96K, 102 
5.06 100 94 98 
3.10 108% 107 oR, 108 
5.65 103% 100% 104°" 104 
4-39 102.70 101.00 102.85 191. 
106.95 102.95 106.70 
106.99 103.05 106.50 
105.75 102.80 105.85 
111.15 
0 101.50 
5 103.40 
1 106.40 
4.56 103.00 96.60 103.05 
4-41 102.70 96.70 103.15 100. 
4.94 


4.38 
4.75 
4.94 
4.30 
5.0 
4.5 
4.7 


102, 


99.75 100.60 
96.50 102.90 


Range 1928 
Rate Due Yield High Low High Low 


104.00 
102.60 


106.85 110.95 107.80 
99.63 
98.65 
102.30 106.10 102.65 
99.00 


Latest 
Ask Bid 
\ 981 97 
ss 


92% 91% 
% 104° 402 
% 99% 9814 
% 108% 

104 ‘i 
45 101.95 101.45 
104.85 104.35 
103.25 102.75 
15 102.80 102.50 
109.05 108.45 
100.30 99.80 
99.40 98.60 
103.00 102.60 
99.90 99:10 
15 100.80 99.95 


104.40 101.85 105.80 101.40 101.85 101.35 


Sales 
for wk, 
5 


POMEL 5 eae 


estes 


168 
110 
73 
21 
97 
120 
100 


Price 

High 
97 
102 


94 
102% 
981, 
10844 

104 
101.55 
104.35 
103.30 
102.90 
108.55 
99.80 
99.50 
103.00 
99.40 
101.00 
102.45 


Range 1928 
High Low 


128% 


104 nae 


These approximate prices are 
as at July 30, and 
tions in unlisted 


Stocks are 


Unlisted Stocks 


mostly 


4s most transac. 


result of personal negotiatio 


figures cannot be 
guaranteed, 


Industria] Stocks 


A. W. Chase, com, 
A. W. Chase, pref, 
Border Cities, pfd. bonus c. 
Brandram-Henderson, com, 
Brandram-Henderson, pref, 
Canadian Westinghouse 
anada Machinery, com. ., 
Canada Machinery, Pref. . 
Can. Paperboard, pref, .... 
Caulfields Dairy, com. 
Copeland Flour Mills, 
Dom. Alloy, pf. bonus com, 
Dom. Foundries & Steel, ¢. . 
Foundries @ Steel, pf, 
inens, pref, 
Manufacturers, com, 
anufacturers, Pref. 
‘ower, com, 
- Power, pref. 
Sewer Pipe, com, . 
Sugar, com. 
Dom. Sugar, pref. 
Dunlop Tire, pref. 
| Gillet, E. Ww, 
| Goodyear Cotton, 
Guardian Realty, pref. ‘ 
Harding Carpet, com. 
Huethers Brewi 
Honey Dew, com 
Honey Dew, pref, ° 
King Edward Hotel, “A” .* 
King Edward Hotel, “RB” °° 
Kingston Shipbuilding, pf. 
w's London, com. e026 
w’s London. pref. 
Milton Brick Ciesticki x. 
Palace Thea, (Mont.) pfd, 
Simpson, Robt., pref. 
Traymore, Pref 


oe erecsccce 


Insurance 


British America ..., bbudoue 
Canadian Fire, S08 98 k.5<. 
Canada Life 00 eo ec cccccccece 
Canada National ethneoac 
Casualty of Canada, full pd. 
Capital Life, 20% pd. ....... 
Continenta] Life, 10% pd. re 
monwealth Life, 10% pd. 

Commercial Life, 10% paid ée 
Confederation Life, 10% pd, ° 
Crown Life, full er 
Dom. of Can, Guar. & Ac, .." 
Dominion Fire 
| Dominion Life, 
| Excelsior Life, 3 

Tederal Fire, id . 
Fidelity of Canada, fulj 
Great West, ful] paid ... 
Imperia] Life, 90% paid 
Manufacturers Life, 


io Equitable, 
Security Life, 50% paid ....: 
Sovereign Life, 25% Paid .... 53 
Sun Life, 75%, paid ......... 2800 
Toronto Casualty Coeesccenece oe 
Western Assurance cocccccee 968 


Mortgage, Lean, Ete. 


Bid 
British Mortgage & Trust . $205.00 
Capital Trust UORCane ad cos 
Chartered Trust ° 
Commercial Finance, com, e 
Commercia] Finance, pfd. e 
rown Trust 
Debentures & Secs., le 80 
Debentures & Secs., pref. ., 
Guelph & Ont. Invest. ..... 
152 Lambton Loan & Savings 
200 | London Loan & Savings .. 
48 London & West Trusts ..,. 
305 | Midland Loan & Savings |" 
Mortgage Discount, pref. ée 
ortgage Discount, com. .. 
utual Finance, com, 
Mutual Finance pref. ss; 
Peoples Loan & Savings .. 
Sterling Trust Co. 
Toronto Finance, Pref. .... 
Waterloo Trust & Savings 


Bayview Golf 
akeview Golf ane 
Lambton Golf 
, | Mississauga Golf 
8 | Rosedale Golf ‘ 
Summit Golf 209 
Thistledown Golf , 
Thornhil] Golf ... ig 
Weston Golf vove 80.00 
York Down Golf 240.00 


Recent Lendon Quotations 


Calgary Power 
udson’s Bay 
Hudson's Bay 5% 
Can. West, Lumber ... 
Standard Chemical, 7% 
minion Tar ..,._ Conary Cocccces 
Mond Nickel pie 
ke Superior a ee Gals a 


SOO eseses 


Pee eeeees 


OCC CCC Coe eccece 

Set eeees 
* **eeetee 
*#eeeeee 


% 


90.00 
110.00 
3.00 


Asked 
$ 35.00 
70.00 
400.00 
40.00 
40.00 
65.00 
80.00 
100.00 
285.00 


Sales 
117%, 


117s. 6d, 


7s. 6d, 
5s. 8d. 


ee 6 
Recent Vaneo ver Quotations 


Bid 

B.C. Telephone, pfd., new 6% 104 

Pacific Coyle, COMES sisdccéc 104 
e@ Packing, OOO occcccns eee 


Asked 


Recent Winnipeg Quotations 


Bid 
Beaver Fire Co, *eesesecceee 120 
Can. Fire Ins. Co, Pe seccesoce 
Home Invest. and S. Assn, eee 
N. Hitse., fully ~ 
+ Mtge. 50% Pa 

Northern Trus 

Standard Trus 

No. Star Oil, com. teeevesses 4.90 
No. Star Oil, preg, Ceeeeece ose 


Asked 
78% 


Dividends Declared | 


Rate Date 

Pressed Metals, pref. 1%% Oct. 1 
-» Pref. 1%% Jan. a, 

Durant Motors 10c. Sent. 30 

Do. Dec. 31 


oo 10c., . 
Stand. Chemical, ¢, $1.00 Sept. 1 
Inter, Paper, c¢. 60c. Aug. 15 
Penmans, ¢. $1 Aug. 15 
Belding Cort., pfd, 1%% Sept. 15 
sor. Pr. Secs. pid. ‘1 ape 1S 
South Can. Pr, $1 Aug. 15 
Royal Bank 8% Sept. 1 
Brazilian e. 44c. Sept, 3 
East, Theatres, ¢, 50c. Sept, 1 
Paramount Thea., pfd. 

Aug. 15 


1%% 

Bk. of Toronto 3% Sept, 1 

Massey Harris, pfd. 1%% Aug. 15 

pre, A. W.. vfd, “Sop Aue 15 

Bk, of Montreal 3% Sept. 1 

Ont. Stee! Prod., ¢, 40c. Aug. 15 

| Do., pref, 1%% Aug. 15 
Bk. of Commerce 3% Sept. 1 
Stand. Paving 87 14e, Aug. 15 
McIntyre Mines 5% Sept. 1 
Hollinger Mines 2% Aug. 11 
Mansfield Thea., pf, 101, Aug. 15 
raymore, com, 12'4e Oct, 1 

Oil, 25e. Aug. 15 

. 2% Oct. 1 


% 


ky 
2 
if 
as 
75 


% Sept. 1 
o 
c Sept. 1 
ower Corp., Ist pfd. 11,0 Oct. 15 
ast Koot, Pr., pfd. 1%% Sept. 15 
s « Pr. pid, 1%% Oct. 15 
Montreal Loan 3% Sept. 15 
National Brick, pfd. 14% Aug. 15 
an. Converters 1% Aug. 15 
Dom. Bridge 65c. Aug. 15 


Foreign Exchange 


NEW YORK FUNDS 


High Low High 
(Premium) (Prem 

trereeses 5 64 1-8 
7-64 
5-64 
7-64 
7-64 
7-64 


Low 


7 a 26 

July 27 

90 July 28 

July 30 e 

July 31 

a Aug, 1 
OB ae 

oon xDiscount, 

102.60 

102.40 


5-64 


5-64 1-16 


foe e geese 


sees a 2 


July 
101.86 | oa 


FN OH OF on 
2IDNS oho 


rs 


Par 
19.30 
23.80 


NEW YORK CURB 


Close Close 
July 11 July 25 
7-8 6 3-4 

538 


Can. Marconi 

| Ford Canada 535 

| Imp. Oi] Can. 65 1-2 

Inter. Pete. 38 1.2 88 1-2 

Int. Util, “a” wah me 

| ine. Util. “B” 165. 16 
ipissing 3 5-8 3 5-8 

Noranda 53 55 1-4 


WR wee 


Record 
Sept. 11 
Dec. 12 
Sept. 15 
Nov. 15 
July 31 
Aug. 1 
Aug. 6 
Aug. 31 
July 31 
July 31 


| 


OTATIONS canna vinecans 


OF FORTY CENTS 


Earnings Are Substantial- 
ly Ahead of Previous 
Estimate 


| The declaration of a dividend on 
Canada Vinegars shares this week, 
is generally taken as confirmation 
of recent unofficial statements that 
earnings are running substantially 
higher than estimated some two 
months ago; and there now seems 
little doubt that the company wil] 
earn for the full year considerably 
more than the $2.44 per share estj- 
mated at the time the Shares were 
issued. The company’s year to date 
takes in the lighter seasons of the 
year for the vinegar trade, as the 
Pickling season, when many millions 
of gallons of vinegar are used, is 
j iving. For the next three 


any 

ume 
of business between now and the 
close of their fiscal year ending no 
less than four months away, 


On Regular Dividend 


The present dividend is stated to 
commence regular dividends; and if 
these are paid at the initial rate of 
40 cents per share, this wil] mean 
that the annual dividend will be 
$1.60 or more than 6 per cent. on 
yield at recent market price of 
shares, 

But there is a strong feeling in 
certain circles that the dividend may 
not remain for many quarters at the 
initial rate now declared; and if earn- 
ings run according to past form, it 
is likely that profits will not be far 
from double the $1.60 rate declared, 
after depreciation and charges have 
been met. And as there are no bonds 
or preferred shares, this means that 
the whole profit will insure to the 
benefit of holders of the one-day 
common stock, 

The initia] dividend of 40 cents 
is payable on September ist to share- 
holders of record August 15th. 


Srbinin highend iad 
Canada Dry Sales 
howing Big Gains 


Satisfactory Increases in 


Both Gross and Net 
Income 


indication that the 
revenue of Canada Dry Ginger Ale for 
the whole of 1928 will show @ very 
substantial increase over 1927. Cur- 
rent sales are wel] ahead of last year, 
and in addition, the acquisition of G. 

- See'y’s Sons Inc., will add to the 
business of Canada Dry and enhance 
profits, 

Income of Canada Dry for the first 
half of this year totaled $1,449,191, 
after all charges, including deprecia- 
tion and federal] taxes, or the equiva- 
lent of $3.14 a share on 461,814 no par 
common shares outstanding. This com- 
Pares with $1,273,528 in the corre- 
Sponding six months of 1927, or $2.77 
a share on 458,793 shares then issued. 


For the quarter ended June 30 net 
income amounted to $859,784, after 
charges, equal to $1.86 a share on 461,- 

no par shares, an increase of 12.3 
per cent, similar quarter a 
year Previously, when net was $764,- 
419, equivalent to $1.66 a share on 
common then issued, 


Net sales in the first six months 
this year totaled $5,702,649, an increase 
of $883,032, or more than 18.3 Per cent. 
over the first half last year when sales 
were $4,819,617, ing costs exclu- 
Sive of depreciation this year showed 
an increase of 67.2 per cent. of Sales 
over those of last year of 65.2 per cent, 


There is every 


Canada’s Sugar Imports 
Over $3,000,000 in June 


MONTREAL.—Canada imported 86,- 
971,800 Ibs. of Taw sugar, valued at 
$3,047,524 in June, according to a re- 
port prepared by the Bureau of Statis- 
tics. The Barbados contributed over 

Million pounds of the com. | 
» with the Fiji Islands coming 


second. The Pacific Islands 

to Canada 16,105 Se 

and British Guiana were the a 
large exporters, and Trinidad cag 
fifth. Refined sugar to the it 
4,127,000 pounds was i Jun 
half of the quantity coming — 
Cuba, 


Canadian exports of refined sug, 
during the month totalled 7, 5,40 
pounds, valued at - This com, 
pares with 20,888,900 pounds exporte, 
in_ June, 1927, : Cn 
Exports of refined sugar from 
for the first six months of the eur: 
year show a huge drop from the 4; 

the corresponding Deriod — 
For the first half of 1928, 
amount exported was only 80, 
pounds, valued at $1,443,632 as ¢, 
pared with 125,264.600 Pounds for 
ra period in 1927, valued at 
428,970. 


Loblaw Groceterias 
To Increase 


Plan to Open 20 More § 
During Present 
Year 


ee 
Loblaw Groeeterias intends to 
Some twenty new stores during the ¢ Te 
rent year, bringing its total number « 
more than fourscore, ie 
To meet the additional expen itug 
the expande eq tf 


shareholders . 
I k to ap Tove of 
increase in common stock m 200.0 
shares authorized to 300,000 res, 
remains unissued of the 


' 


mean that a very cons 
of the new stock wi 
vide funds for the 
and the heavier 

this wil] entail, 


Property Corporation 
Real Estate Mortgage 7 
1409 Peel St., ; 
John ee wyzgerald 


E. A. DUNN & co. 


Investment £ ecurities — 
Orders Executed on all Exchanges 4 
Dominion Bank Bldg, £44 


Toronto 
ELgin 7510 


W. F. Mahon & Co, 
Investment Bankers since 1907 
177 Hollis Street, Halifax 


Harry P. Carter 
Barrister and Solicitor 
MUIR BUILDING WATER STREET 
ST. JOHN’s, NFLD. 


C. T. FILLAN 


Investment 
Financial Agents — 


Carlile & Farr Ltd, 


Private wire to all markets, 


Established 1879 


Toronto 


10 Adelaide St. 


July 31) 8 
July 31 | 


July 31 


June 31 
Aug. 15 
July 28 
July 31 
July 31 
July 21 
July 31 
Aug. 


July 31 
July 31 


Last year 


Low 
ium) 


STERLING, FRANCS and LIRE 


] 
ou 


Can. 8S. S. L 
Can. S. §. L 
C.P.R 
C. P. Rly, Secured 416% notes, due "44 


French 
French National Mail S.s. Ext. 
Gen. Stee] Wares, Ltd., Ist mtge, 
Gatineau Power, Ist 5's, due '56 
Gatineau 

Hydro-Elec, B'd & Sh. Corp, 


Gerald Jephcott, CA. R 


Winnipeg Calgary Vancouver 


East, Toronto 
esident Manager 


INVESTMENT BANKERS 


THE ROVAL BANK BUILDING 
MONTREAL, QUE, 


Telephones— Harbour 8141 -2: Harbour 2412 


Bk. of Colombia Gtd. S.F. 7s, due "47 


ie Grain Ist S.F. 6’ due °46 


Series “BE” dua EB... °° o°* 


‘8, due °4] 


» due '57 


8, due °57 eove 


728, due 47 |. 


3 Trust 5%’s, due '58 


» Ist S.F. 6’s, due '45 ., 
t & Pwr., ist 5’s, due *49 = 
ines, 6’s Ist & gen., Series A, 
ines Consol, 5’s, due "43 
ly. Coll, Trust, 5’s, due ’34 


8, due '43 


uke Price Power §S. 


Fraser Companies, Ist SF 6's, 
Fraser Companies 6'4’s Debentur 


(Cum. Stock Rights) 


Line Ext, S.F. 614’s, due °51 


Power S.F. Debs. 6 


due °47 


Manitoba Power Ist 
Massey-Harris Co. Ist Mtge, 
Mtl. Coke & Mfg. 1st S.F. 5 


Close 


-&P. Ist Ref. & Coll. 


Series A; due Reiss 

s, due '36 (nbns6C senses 

8, Series A, due '55 ise 

- Mtge. 5’s, due ’48 Coe0 

- Trust S.F. 5146's, Series A, 

Syagamac Pulp & Paper Ist S.F-. 6's, due "51 ,.- 

innipeg Electric Ref. 6's, due 54 HA? oS esreecece 
4 
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The Press and the Bank Merger 


ff of newspapers in Canada somewhat concerne 
~ concentration of banking capital in fewer num- 


sere units, but opinion is by no means 


Bank Mergers 
Montreal.—It is admitted 
See sralisation of banking has 
not had any prejudicial effect on busi- 
ness. On the contrary; it has brought 
le advantages, notably in re- 
the total expense of the business 
of the banks 7 reducing the number 
of branches. The only question raised 
by the new ee is just how far 
tion of banking can go with- 
out inconvenience to the banks or the 
Should other banks find it in 
interests to unite, can the Min- 
ister of Finance permit them to do so 
tely? What is the number of 
controlling the credit of the 
that is to be considered the ir- 


eee tible minimum. 


Commerce-Standard Merger 
tar, Regina: The‘amalgamation 
aris Gander Bank with the Cana- 
dian Bank of Commerce is the latest 
step in a process of consolidation. by 
which, since confederation, the tenden- 
cy been to reduce the number of 
banking concerns by the merging of 
amaller institutions with the larger 
omA satisfactory feature is that in this 
instance amalgamation was not for 
either bank the alternative to failure, 
the way out of difficulties. Both 
ae amalgamating banks paid dividends 
fast year, and the stock of each sells 
for nearly three times its face value. 
Good business, not necessity dictated 
the of forces. 
r will as a result of the merger 
be as many banking offices in Canada 
gs there were before, as much money 
available for the accommodation of 
and as much security to de- 
The fusion does not there- 
involve a es oa -e —_ 
facilities o e country. On the 
ing , it offers to the public the 
of one la organization in 
‘of two Shik. lose widely distri- 
branches giving better service. 
_ Canada is justly proud of its finan- 
cial institutions, considered by finan- 
cial experts as the best in the world, 
notwithstanding what the former Lead- 
er-Post press monopoly says to the 
contrary 


‘Another Bank Absorbed 
alifax Chronicle: The disappear- 
FS of the small bank seems oe 
and if greater strength and security 
have ensued, the question arises 
whether there has been adequate com- 
on for the loss of the local bank 
with its intimate association with local 
interests and its naturally deeper in- 
terest in local affairs and greater readi- 
ness to assist in promoting local busi- 
ness. That there is a certain reaction 
in the Maritime Provinces against the 
concentration of banking facilities in 
the large institutions in Montreal and 
Toronto is evidenced by the organiza- 
tion in New Brunswick of the tern 
Bank of Canada, with headquarters in 
Saint John, which received its charter 
at the last sesion of Parliament—a 
move which was received with general 

‘satisfaction by Maritime people. 


Consolidation 

Drumheller Mail: The amalgamation 
of two of the large banking corpora- 
tions announced last week-end, has been 
received with mixed feelings. To some, 
the consolidation of financial resources 
suggests another definite step toward 
monopoly while to others more efficient 
control of the banking system is visual- 
ized. 

There appears to be something in 
favor of both arguments. Undoubtedly 
the tendency toward a monopoly of 
the banking industry can be seen yet 
there still remains sufficient competi- 
tion to protect the public. The fact 
that the al Bank of Canada saw fit 
to open a branch locally immediately 

merger was announced, suggests 
that competition is quite as keen in the 
‘world of banking as in the mercantile 


m. 
=-The tendency to-day in commercial 
rcles is toward the control of indus- 
by relatively few magnates—a de- 
velopment of our present civilization 
Which is the natural outcome of the 
competitive system. Contrary to ex- 
tions, such control has resulted 
cheaper production, greater pros- 


and more satisfactory working 
Sond 


ons for labor, but we are still 
-Tather nervous when a financial merger 
of this nature is announced. The 
|Beonomic strength of every nation is 
ted in its financial institutions but 


' there appears to be a feeling that some 
= tution may become too powerful. 
‘> On the other hand, amalgamation 


Toronto Globe Says 
+ Will Back Financial Post’s Stand 


an asset to cherish.” It followed this 
tp on May 11: “The government should 
refuse to sanction any merger not dic- 
tated by the sternest necessity. Stern 


é Toronto Globe: The people of 
are concerned in what happens 
ks to the extent of more than 
000,000. On May 31 they had on 
it as savings in excess of $1,500,- 
000. Through loans they are inter- 
almost as much as through sav- 
ings-deposits. They are further inter- 
because of the banks’ business 
municipalities, provincial and 
overnments, railways and 
ic utilities. The entire com- 
and industrial fabric of the 
, whether it involves the corner 
or the gigantic corporation, 
upon the policy or policies 

; the banks adopt. 
; Fortunately the country h¥s a sound 
anking system which has enjoyed the 
ce of the public. It requires 
this confidence, however, for its suc- 
and any act which might impair 
; we eee € ae _ 
: which the governmen as 
Sverlooked in dismissing in an off- 
yy any suggestion that the pub- 
d have a full explanation for 
“its approval of the merger of the Can- 


Basar Bs of Commerce and the 
Bank. bes 
, welfare and banking policies 


interlocked so closely that the peo- 
ate extremely sensitive when 


changes are proposed. They are deeply 
at all times about the in- 
ons which are custodians of 
funds, and about the terms upon 


nich they can borrow as occasion de- 
They naturally fear that 
will operate to their disad- 
mats; knowing that the rules under 
they do business with the banks 
te made by the banks. Rightly or 
Re’, they believe that their safety 
competition and in government 
Mpervision, and any move suggestive 
lessened competition disturbs them. 
is a certainty that they will not ap- 
any step appearing to lead to 
Bea eoncentrated control of money 
“94 finance than now exists. 
a Even 0 consistent an organ of finan- 
2@ interests as The Financial Post, 
ge ciating the force of public opin- 
“ee nt Warned against new mergers 
everal occasions. On March 16 it 
ee @ public mood in Canada is 
Bure’eptive to the suggestion of any 
ae "8nk mergers. The reduction 
number of banks in Canada to 
“ag, rd the number operating before 
“Bett has been effected only at the 
ion off rising tide of suspicion 
¢ mergers are not in the public 
st and have led to undue con- 
‘*tion of panking, ower. me 
ot may be rightly questioned, 
“3 is ever safe to ignore public opin- 
may be pointed out that the 
should wage carefully the ef- 
Upon themselves of arousing an- 
by merger discussion. The 
ynever had a stronger command 
we confidence than to-day. It is 


unanimous. 


usually reduces overhead, making for! country of fairly equal opportunities 


better service to the public at less 
cost. This theory which is accepted 
in our industrial life can be applied 
also to the financial houses. Let us 
hope so. 


The Concentration Movement 


Le Droit, Ottawa: It is natural to 
find a tendency towards concentration 
in banking just as we find it nowadays 
in mercantile business. Bankers are 
merchants just as much as the others. 
Ordinary merchants operate with mer- 
chandise; banks operate with oe 
capital represented by notes. The fftst 
purchase to re-sell and they make their 
profit y buyin in the cheapest market 
and selling in the dearest market. The 
second borrow in order to loan and 
make their profit by borrowing at the 
lowest rate and loaning at the highest 
rate. The two groups perform an 
economic function of the highest im- 
portance, particularly the bankers, for 
no merchandise is as important as 
money. 

A multiplicity.of banks diminishes 
the control of bankers on the affairs of 
a country; the inverse is true, also; the 
smaller the number of banks, the great- 
er is their chance of becoming auto- 
cratic. They may increase the cost 
of money at will; and the prairie prov- 
inces complain that when the banks 
demand ten per cent. interest on loans 
they are charging too high a rate. They 
also claim that if there were rivalry 
between the banks such a situation 
would not exist and the government 
should not permit the larger financial 
institutions to gobble up the small 
ones. 

What is the first effect of this con- 
centration of banks? Is it to lower the 
cost of money borrowed? In the field 
of trade, customers ordinarily purchase 
at the lowest terms in the large stores 
that are features to-day of our large 
centres of population; and when these 
large stores extend their affiliations 
into other cities it increases the ad- 
vantages the public enjoys. How can 
it be then, since bankers are merchants 
of money, that money becomes dearer 
when banks spread out? It would seem 
that the contrary should be the case. 
Cost of administration is lower and 
the general figures of business are 
larger. That is what will happen when 
the Standard becomes part of the 
Commerce, but, though this bank will 
not increase the interest paid on de- 
posits received, it will not lower in- 
terest rates on money it loans. 


Merger and Average Citizen 


Ridgetown Dominion: The average 
individual does not know just what cir- 
cumstances induced the Minister 
of Finance to consent to the amalgama- 
tion of the Standard Bank and the 
Canadian Bank of Commerce. Presum- 
ably they appeared to him to be good 
and sufficient reasons. There is room 
for wonder, however, if the continuance 
of such amalgamations is in the best 
interest of the people as a whole. The 
money power is a real power. A tend- 


ency to centralize that power in a few | 


hands does not greatly commend itself 
to the average citizen. 


Evils of Concentration 


Sydney Post: There is little doubt, 
however, as to the view the general 
public will take of this most recent 
bank merger. The public reaction is 
bound to be one of restrained disap- 
proval, to express it mildly. This is 
the eighth Canadian bank merger with- 
in 10 years, and reduces the number 
of the chartered banks of the Dominion 
from 20 to 13 within that period, in- 
cluding the new Bank of Eastern 
Canada, which was incorporated at the 
last session of Parliament. The in- 
evitable trend of the chartered banks 
of the country, as influenced by the 
interested financiers, is toward con- 
solidation and centralization. This is 
| the logical resultant of the play of the 
restless forces of modern “big busi- 
ness.” Such a trend should be in- 
vigilated and checked by the authorities 
at Ottawa, in the interest of the coun- 
try as a whole, Canada is not yet 
populous enough to be able to stand an 
intensive centralizing of its banks, its 
factories, and its important business 
houses. Such a process will inevitably 
result in uneven national development, 
with the evil harvest of economic dif- 
ficulties and political problems such 
a condition is certain to produce. The 
recent attempted adjustment of “Mari- 
time Claims” is a notable example of 
the consequences of such centraliza- 


tion. If Canada is to realize the visions | 


of its founders, it must be made a 


Public Opinion 


necessity for mergers of anadian 
banks happily appear to be in the past. 
Another bank merger would be like a 
red rag to a bull, and would arouse 
putlic antagonism to the banks.” _ 

As might be expected, The Financial 
Post does not sense any danger of a 
panking monopoly, of increased ‘inter- 
est rates to borrowers or restriction in 
the supply of funds for ordinary cred- 
its. The public, however, will not agree 
with this, realizing how concentration 
of power works out over a period of 
time. But public a will be be- 
hind the journal when it says, as it 
did in last week’s issue, that “unless it 
can be shown that the merger was a 
necessity to safeguard the interests of 
Standard Bank depositors the deal 
must be regarded as unfortunate 
One may well question whether any 
bank merger at the present time is in 
the public interest if it spreads a feel- 
ing, of mistrust in the land; or if any 
bank merger is in the interests of the 
banks themselves when public sus- 

icion of the whole system of banking 
in Canada is aroused by such a 
merger.” 

When a merger is promoted wholly 
in behalf of the banks themselves, with- 
out any pretense at considering the 
public interests, the people are justi- 
fied in being suspicious that it is 
directed toward a concentration. of 
money power. The silence of the Gov- 
ernment, to whom they look for an 
explanation, will not strengthen con- 
fidence either in the banks or the 
Government. 

There is little doubt that the alarm 
felt is much more extensive than ap- 
pears on the surface. The board of 
trade of the little town of Wakaw, 
Saskatchewan, voiced widespread sen- 
timent when it sent a telegram of pro- 
test to Ottawa. Wakaw had the cour- 
age to speak out. Gravest danger lies 
in the protest which does not find 
public utterance but is nurtured on 
silent resentment. The Morning Leader 
of Regina senses this when it says: 
“This latest proposed amalgamation 
should yet be stayed, and protests such 
as have come from this Saskatchewan 
town should induce in the Government 
a fuller realization of its responsibility 
to the public interest in matters of this 
sort.” 

The Government will have difficulty 
in extricating itself from the position 
it has taken. It was well understood 
that no further mergers would be sanc- 
tioned unless there was vital public 
reason. It has given no reason for this 
merger, has not attempted to show that 
it is in the public interest, ignores all 
calls for an explanation. The public is 

atient, but its patience does not last 


orever. ' 


from coast to coast. If this goal is to 
be even approximately attained, the 
country’s future must be shaped by 
statesmen of broad vision, rather than 
surrendered to the uncontrolled trend 
of big business toward consolidation, 
centralization and powerful monopoly. 
If the Finance Department’s consent to 
mergers of this kind can be obtained as 
a matter of course, on mere application, 
there will be an irresistible public de- 
mand for the transfer of the authority 
now exercised in the premises by the 
Minister of Finance to the people’s 
elected representatives in Parliament. 


Another Bank Merger 


Saskatoon Phoenix: Another bank 
merger is about to take place in Canada 
unless the Finance Minister reconsiders 
the approval he has given, changes his 
mind and intervenes to stop the amal- 
gamation. The proposed merger, more 
correctly the proposed purchase of the 
Standard Bank by the Bank of Com- 
merce, is indefensible except from the 
shareholders’ point of view. They will 
make money by the transaction. The 

ublic, however, will suffer by the 
urther contraction of credit and bank- 
ing facilities. Mr. Robb as Finance 
Minister has a duty to protect the 
public interest against undue concen- 
tration of financial power in Canada. 
Following his custom, he has sanctioned 
the latest merger without offering any 
reason for that course.. The Standard 
Bank is prospering and has a good 
clientele. There is no reason for its 
disappearance except the desire of the 
Rank of Commerce to keep getting 
bigger and more powerful. In the two 
dozen bank amalgamations which have 
occurred since 1900, the purchaser has 
practically always been the Bank of 
Commerce, the Royal Bank, the Bank 
of Montreal or, less frequently, the 
Bank of Nova Scotia. The country is 
now close to the position in which these 
four banks will control the whole bank- 
ing assets of the Dominion. 

The rapid disappearance of the 
smaller banks has been watched by the 
Canadian public with grave disquiet. 
The trend toward monopoly and cen- 
tralization is bringing closer the day 
of nationalized banking or, in the alter- 
native, much stricter control of private 
banking operations. 


Fears of the Timid 


Le Soleil, Quebec: for large indus- 
trial corporations it is apparent that 
banks strongly organized and abund- 
antly supplied with capital are one of 
their best assets. The large credits 
needed by colossad enterprises can only 
come from that direction. Banks less 
adequately equipped ean not do busi- 
ness in this field without risking failure | 
which would drag others down with | 
them. Our contemporary (L’Even- | 
ement, which opposes the merger) 
fears that the concentration of capital 
will impede the credit of the small 
trader and the small factory. It should | 
demonstrate its proposition more clear- 
ly. We are dealing with facts, and 
facts alone count. Where are the 
facts that would make one believe that 
the small business houses will suffer 
in the merger of banks? The strongest 
banks have never refused a line of 
credit when they have been satisfied as 
to the responsibility of the borrower 
and when the business to be under- 
taken has had a fair chance of success. 
There are exceptions; errors have been 
made and abuses have crept in but 
these appear even more in small in- 
stitutions than in large ones. Nothing 
is able to attain absolute perfection. 

We consider these opinions exagger- 
rated. We hope our readers will not 
misunderstand us. At the same time 
that we deny the existence of any 
danger in the concentration of banking 
in Canada we believe that the smaller 
banks have as much right to exist as 
the larger ones. Their purposes are 
somewhat different and they do not 
worry themselves about spreading out. 
They grow slowly, thanks to economy 


and good administration, and their aim | 


| is always to so strengthen themselves 
that they can give competition to those 
who pass them in resources and ex- 
tent. 


Profitable, Yes, but for the Public? 

Le Devoir, Montreal: The absorption 

of the Standard Bank by the Canadian 

| Bank of Commerce is more than an in- 

| cident in the present movement towards 

| the concentration of capital in the field 
| of economics, | 

A journal with ordinarily capitalistic 

policies and sympathies, l’Evenement, 
| recently had a leading article headed 
“The money trust arrives” and it 
asks in a second editorial if there is 
not a danger in the contraction in the 
number of banks. We are, in fact, 
brought to the cross-roads; should we 
remain indifferent to the concentra- 
tion of banks, to the point where in 
ten years there will be only four or 
five large ones in the country, or 
should we be disturbed about the fu- 
ture. 

The excellence of our banking sys- 
tem has become a by-word, a stereo- 
typed banality. We should consider 
that. There are certain circumstances 
when a merger should be effected, to 
prevent loss to the public, to wipe out 
a bank that is badly administered or 
that is engaged in dangerous business. 

But when profitable banks, whose af- 
fairs are in good shape, with an exten- 
sive and prosperous clientele, amalga- 
mate with others whose only aim is to 
extend the number of their branches, 
to increase the magnitude of their 
resources and of their operations in 
order to secure a monopoly or a posi- 
tion approaching a monopoly, such 
amalgamations cause serious inconveni- 
ences to the public whose savings and 
capital they receive (and in many cases 
place abroad in hazardous undertak- 
ings), that is what has happened in the 
past and may well happen again. 

There is no doubt that the time has 
come when operations such as that of 
the Canadian Rank of Commerce must 
cease except it be for serious reasons 
where the interest of the public stands 
first. In the present case this point of 
view does not seem to have been given 
sufficient consideration either in Ot- 
tawa or Toronto. 


j 
| 


Another Bank Gone 

Western Producer, Saskatoon: There 

is little doubt that Canada is now ex- 

periencing the effects, good or bad, of 

banking monopoly. It is absurd to think 

that there is any real competition be- 

tween the few remaining banks in Can- 

ada, or that the disappearance of the 

Standard will make the slightest dif- 

ference. It is absurd to think that it 

was any easier to secure credit which 

should have beén given, when there 

were twenty-five banks than it is now 

when there are only twelve. The com- 

petition has always been more imagin- 

ary than real, and when a bank did 

start out to get business by lending 

money to institutions which the others 

did not deem sufficiently sound to war- 

rant credit, the mistake in policy was 

soon rectified or the bank went out of 

business. One thing is perfectly obvi- 

ous and that is, that it must cost the 

banking concerns much less to do busi- 

ness than it did some years ago. Be- 

fore the war a small city supported 

twenty banks with their expensive 

buildings, elaborate office accommoda- 

| tion, their managers, inspectors, and 
hosts of clerks. The overhead cost of 

doing business was very high. It has 

been cut in half through mergers, pur- 

| chases and absorptions. The interest 
|on bank deposits has not been raised 
|and there has not been a notable de- 
lerease in the loan interest rate. In 
| other words, the savings that the banks 
| must have undoubtedly effected, does 
not seem to have been passed on to the 


Second instalment of quota- 
tions from press of Canada 
on Commerce-Standard fusion. 


public. Each successive bank merger 
is making it more abundantly clear 
that the financial peuee of the land 
is in a comparatively few hands. The 
chartered banks, through the legal pro- 
visions of the Canada Bank Act, have 
get privileges and powers. In the 
irst instance, these powers and privi- 
leges were granted, not in order to 
make inordinate profit for the bank 
shareholders, but to insure the utmost 
efficiency in’ service and the utmost 
protection to bank depositors. There 
is not much complaint about the ef- 
ficiency of the service and there is lit- 
tle doubt about the financial stability 
of the surviving institutions. There 
may be some doubt, however, concern- 
ing the advisability or necessity of 
permitting a powerful money trust, 
such as undoubtedly exists, to perma- 
nently dominate the entire business 
structure of the Dominion. It can 
hardly be deemed advisable that a half 
dozen men in Montreal and Toronto 
should continue to maintgin absolute 
control over every Canadian activity. 
Here is a task for our statesmen. 
There js no use protesting to the min- 
ister of finance against the selling of 
the Standard to the Commerce (as a 
matter of fact it is intimated in finan- 
cial circles that the officials at the 
head of these two institutions have 
been closely assocjated for a number of 
years)—it is the natural tendency of 
the times and doesn’t make any dif- 
ference to the ordinary citizen. There 
is some use, however, in recognizing 
the situation; appraising its conse- 
quences, and taking adequate steps to 
offset any disadvantages to which the 
public might be subjected by the con- 
dition. It is for the government to take 
steps to counteract the injurious in- 
fluences which result from a financial 
monopoly which does in fact exist. 


Another Bank Merger 


Goderich Signal: The announcement 
of a merger of the Standard Bank with 
the Canadian Bank of Commerce has 
been received by the public with sur- 
prise and with some disappointment. It 
was thought that the important amal- 
gamations of three and four years ago, 
which resulted in the disappearance 
of the Sterling Bank, the Molsons Bank 
and the Union Bank, had marked the 
end of this process of whittling down 


Features—New Chrysler 


INTERIM PAYMENT 
OF WHEAT POOLS 
REFLECTS PRICES 


(Continued from page 11) 
under No. 1, it would convey a better 
idea to say that No. 1 has com- 
manded a premium over No. 3, and 
the price of No. 3 has been the real 
basis of the market. 

Lower Sales Price 


Looking at it that way it would 
seem apparent that the crop of 1926 
has sold on a somewhat lower basis 
than the crop of 1926. On the basis 
of the figures of the Grain Trade 
News the averages for No. 1 North- 
ern and No. 2 Northern have been 


the number of banks doing business in 
Canada. Now that it has started ‘again, 
where is it to end? In the last 20 years 
21 banks in Canada: have disappeared 
by purchase or amalgamation. There 
are now only ten left; who ‘will say 
that in another ten years these may not 
be reduced to four or five, if the process 
is allowed to continue? New banks of 
course may be started, but if a strong 
and well-established institution like the 
Standard Bank cannot make satisfac- 
tory progress in the face of competi- 
tion, what prospect of success has a new 
bank? 

What is the public interest in the 
matter? Whether it be justified or not, 
there is a very general feeling that the 
control of money or of credit in Canada 
is getting into too few hands. No 
doubt there will still be competition 
among the remaining banks, but this 
competition will be rather for the 
handling of big business than for the 
accommodation of small concerns. And 
it is the small concern which already 
is wondering what is to become of it in 
the general movement toward consoli- 
dation, not only among banks, but in 
all kinds of business. The banking 
situation has been discussed from this 
angle in Parliament, and the most re- 
cent amalgamation will afford occasion 
for further discussion. There are those 
who would take the banking business 
entirely out of private control, and a 
move in this direction was made in this 
Province under the Drury Government, 
in the establishing of a Provincial Sav- 
ings Office. The pe is suspicioys of 
anything that looks like monopoly, and 
the continuing series of bank mergers 
is placing a weapon in the hands of 
those who would like to make radical 
oe in the banking system of Can- 
ada. 

(Continued on page 16) 


ng? 


New Chrysler-created slender pro- 
file radiator—thermostatically con- 
trolled integral radiator shutters— 
new “air-wing” full-crowned fend- 
ers—new longer, lower, roomier 
bodies—upholstered optionally with 
fine mohair or broadcloth—new 


arched window 


silhouette—new 


“Silver - Dome” high -compression 
75 h.p. engine, using any gasoline 
—7-bearing counterweighted 
crankshaft—characteristic Chrys- 
ler speed, power and pick-up—new 
longer chasis with new duplex- 
channel frame—new light-action 


internal expanding Chrysler 


hy- 


draulic four-wheel brakes—shock 
absorbers, front and rear—spring 


ends anchored in live rubber. r/o 


Oa 
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CHRYSLER .Yrou 


almost exactly the same as during | vide for elevator and commercial re- 


the previous year, 


$1.46% and| serves. 


The total of such deduc- 


$1.41% respectively, while the aver-|tions will run somewhere between 


age price of No. 3 Northern has been 
$1.30 

vious year. 
should be expected to reach the 
daily average of the open market 
prices has been a subject of contro- 
versy before, and will doubtless: be 
again this year in due course. In 
the meantime it is to be noted that 
it would take a final payment of 
another eight cents to bring the pool 
payment on No. 3 up to the No. 3 
price of the previous year, and about 
seven cents to make it equal the 
daily average price. 


Durum Payments Lower 


Pool payments on Durum wheats 
reflect another market condition, be- 
ing decidedly lower than those on 
standard grades. During the pre- 
vious year both open market and 
pool prices on Durum wheats ran 
above the prices of corresponding 
grades of standard wheats. Durum 
wheats are used for macaroni in- 
stead of for bread, and a world 

y of macaroni wheats made 
an excellent market for the Canadian 
Durums, grown mostly in Southern 
Manitoba. During the past year 
Italy appears to Seve been able to 
get plenty of macaroni wheat from 
other sources, and the prices of 
Durum wheat has accordingly been 
below the prices of standard grades, 
by varying amounts, according to 
grades of from five to twelve cents 
a bushel. 

That, incidentally will not deter 
the Manitoba farmer from growing 
Durum wheat another year. Not be- 
ing susceptible to the ordinary 
forms of rust it has displaced Mar- 
quis wheat in those districts of Mani- 
toba which have 
susceptible to rust. In those dis- 
tricts, if the farmers did not have 


four and five cents per bushel, so 


, as against $1.35 in the pre-|the amount actually put in circula- 
Whether the pools|tion through farmers from this last 


payment will be between twenty- 
five and twenty-six million dollars. 

Last year the pools did not make 
the final adjustment as between 
grades until the final payment, in 
October, and the provincial pool de- 
ductions were also made from that 
payment. This year the practice has 
been changed, adjustments and de- 
ductions being made on the July pay- 
ment, and it is announced that what- 
ever payment is later made will be a 
flat rate of so much per bushel. 


TOLMIE IS ASSURED 
OF FIRMER SUPPORT 
THAN OLIVER GOT 


(Continued from page 11) 
advantage of Tolmie’s organizing 
ability and made him their party 
organizer. 

Two years ago Hon. S. F. Tolmie 
had no thought of entering provin- 
cial politics. His heart was still on 
his farm in Saanich, as it still is, but 
his mind was on Ottawa. As Federal 
member for Victoria, a former cab- 
inet minister and Dominion organ- 
izer for the Conservative party, he 
had plenty of business there. 


When in November, 1926, Dr. 
Tolmie went to Kamloops to attend 
the Conservative convention it was 
merely in the capacity of onlooker. 
He had no intention to “horn in” on 
the big play, to use one of his 
favorite expressions. 


Cheered His Own Choice” 
There followed the succession of 


been found most} deadlocks for which the early stages 


of the Kamloops convention was 
notable, and through them all] Dr. 


Durum wheats to rely on they would Tolmie sat in a back ‘seat, serene 


be more likely to grow coarse grains, 
barley or oats principally, rather 
than return to Marquis wheat. 

The total amount of the payment 
just made is given as $34,000,000, 
that being the amount paid by the 


and happy, with no thought of what 
was to happen. So preoccupied was 
he that he found himself shouting 


“Hear, hear” when Leon Ladner |i 


mounted the rostrum and proposed 
that the convention choose Tolmie 


Central — Agency to the three| as its leader unanimously. The doc- 
s. 


provincial poo These in turn send 
out cheques to their individual mem- 
bers, after first making deductions 
to cover their expenses and to pro- 


Now Chrysler 


tor realized what had happened — 
when the rafters of the hall shoo 
with the thunder of cheers. 

“But they couldn’t stampede me 


“75" Town Sedan, $2140 


2 
; ans 


PLCCADILLY © 


ISTINGUISHED . 
for its flavour 
and quality, Piccadilly 
is famous everywhere, 


hermetic tins 
at twenty- 
five cents. 


that way,” he said afterwards, with 
a laugh. He made them 
a while and consider the . But 
considering the no of Dr. 
Tolmie made the convention’s 
all the more definite on the 

and Tolmie, = much in the seme 
spirit as he accepted the war- 
time Unionist nomination back 
1927, agreed to lead the party. 


July 18, it ae 
uly 18, it was 
time under Tolmie leadership and 
the result was a Conservative 

tory second onl 
Richard McBride’s 
emphatic even than 
slide of 1916. 


the Liberal land- 


will convince you of this new style | 


Chrysler “65” Business Coupe, $1325. 


Tue eyes of the nation are selling these new 


Chrysler cars to the nation... @ Chrysler “75” 
and Chrysler “65”— both stamp themselves on 
sight as new styles so striking that they are bound 


New Chrysler “75” Prices — Royal 
Sedan, $1985, 2-passenger Coupe 
(with rumble seat), $1985; Roadster 
(with rumble seat), $2010; Town 
Sedan, $2140. Wire Wheels extra. All 
prices f.0.b. Windsor, Ontario, in- 
cluding standard factory equipment 


(freight and taxes extra). 


Features—New Chrysler “65"=- 


New 


“Silver-Dame” 


larger engine—65 h.p.— 
high - compression 


engine using any gasoline—char- 
acteristic Chrysler id, power 
and pick-up—counterweighted 7e 
bearing crankshaft, only car at or 
near this price with this costly 


feature; new, 8 


file radi- 


pro 
ator—new bowl-shaped lamps— 


beautiful cowl mouldin, 
lamps—new, longer ¢. 


longer, 
arched 


and cowl 
sis and 
wider, raomier bodi w 
window silhouette — new 


“air-wing” full-crowned fenders, 
new internal expanding Chrysler 
hudraulic four-wheel brakes, une 
affected by weather conéitions— - 
shock absorbers, front and rear 


spring 


ends anchored in live rube 


ber instead of metal shackles. 


and taxes extra). 


tochange the course of motor car design . ..@, Here 
is one of those instances—rare excepting in Chry- 
sler history — where the car is its own best ad- 
vertisement and its own most eloquent salesman. 


New Chrysler “65” Prices—Business 
Coupe, $1325; Roadster (with rumble 
seat), $1350; 2-door Sedan, $1360; 
Touring Car, $1370; 4-door Sedan, 
$1460; Coupe (with rumble seat), 
$1460. Wire wheels extra. All prices 
f.o.b. Windsor, Ontario, including 
standard factory equipment (freight 


to those of Sir 
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SHORTAGE IN WEST 
FOR HARVEST TIME 


Move to Bring Britishers 
- Meets with Cool 
Reception 


From Our Own Correspondent 

MONTREAL.—Now that a bump- 
er grain crop is virtually assured 
for Western Canada, attention is 
centred upon the problem of garner- 
ing the crop. o weeks ago a 
meeting of labor, transportation, 
eat and other officials, was 

ld in Winnipeg to determine the 
number of men that would be needed 
for the harvest this year. It was 
estimated that at least 75,000 men 
would be required. 

Since then a survey has been 
conducted by the government em- 
pve service with a view to see- 

g how this demand could be met. 
It is well known that the volume of 
employment this year is far above 
anything reported for the past eight 
years. It is not surprising, therefore, 
that some apprehension is being felt 
over the scarcity of the “floating 
supply” of labor. 

Recent reports have been pessi- 
mistic. The Eastern Provinces and 
British Columbia, which can usu- 
ally be counted on to supply all or a 
very large percentage of the labor 
supply, are very doubtful this year 
if they can send even an ordinary 
quota. : 
: Early Harvest Handicaps 

The situation is further compli- 
_@ated by the fact that the harvest 
on the prairies this year is from one 
to two weeks earlier, so that oper- 
ations will conflict with those in 
_ Eastern Canada. As the farmers in 
the East will not go West until 
_ after their own harvesting work is 
done, it stands to reason that cut- 
ting will be delayed in the West 
by a scarcity of labor. : 
Harvest help, therefore, must be 
secured outside of the Dominion. It 
is not expected that much relief 
will be secured from the United 
States, though in the past that 
country has been a good source for 
additional farm labor. Great Britain 
is the other source. 
Not Very Enthusiastic 
Britain’s proposal to send out 10,- 

000 men for temporary occupation as 
rs, however, is not meet- 
- ing with hearty approval. The Fed- 

eral authorities are not averse to 
. letting this help into the country, 

but they want the railway and 
steamship companies to guarantee 
the return of all those who do not 
secure regular work after the har- 
vest. The transportation interests, 
naturally, are not anxious to give 


such a ntee. 
t will be remembered that some 


000 British harvesters were 

brought to Canada in 1926. Consid- 

- erable adverse criticism arose over 
this move; letters were written to 

_ the British press about hardships, 
ete., and the transportation com- 
panies were criticized on all sides; 
usually by people who did not know 
much about the movement. 

As a matter of fact of the 12,000 
Britishers brought to Canada in the 
fall of 1926, only about 300 made 
complaints. Many of these were of 
minor nature and were due to un- 
familiarity of the Britisher with 
Canadian working and living con- 
ditions. A number of letters were 
written by chronic complainants to 
the British Press and widely circu- 
lated in the Old Country, with the 
result the harvest movement re- 
ceived a black eye which, as is evi- 
dent from current press despatches, 
is still remembered. 


Let Them In 

Taken all in all the British harvest 
movement of two years ago was 
successful, and it played a valuable 

art in garnering the crop. The 
etter-writing, = icity seeking mal- 
contents will met with in any 
wholesale movement of people, and 
it is not reasonable to condemn a 
similar movement this year on the 
basis of the 1926 results. 
wa has been in touch with 
the three Prairie governments rela- 
tive to bringing out Britishers for 
the harvest next month. They are 
not very keen over the prospect or 
aaenennve about the labor situa- 
ion. 

A cable has been sent to the Brit- 
ish Government, however, to the ef- 
fect that if it is desired to send out 
10,000 or any lesser number of labor- 
ers designed to help in the harvest, 
the Dominion Government agencies 
will co-operate in distributing and 
locating them where they are most 
needed, but it is stipulated that the 


Canada Has 


Huge Expansion Program 


Will Spend Between $6,000,000 and $7,000,000 in 
Modernizing Plant and Building Docks 
at Harbor Front 


Because of the greater volume of 
business that has developed during 
the present year, and the urge of 
keen competition necessitating put- 
ting into effect the most modern and 
economical methods of operation, the 
directors of the Steel Company of 
Canada deem this the proper time 
to commence a program of plant 
enlargement and replacement that 


will cost between $6,000,000 and $7,- | Rese: 


000,000. This extensive program of 
improvement will include the estab- 
lishing of a modern unloading and 
storage dock on the harbor front in 
Hamilton immediately adjoining the 
company’s plant, enabling the com- 
pany to receive supplies of coal and 
ore direct to its plant. 

The details of the improvements 
decided upon are contained in a let- 
ter to shareholders from President 
Ross H. McMaster. The letter is as 
follows: 


“In the last annual report of your 
Directors, reference was made to cer- 
tain plans for future development then 
in course of preparation, which would 
involve substantial expenditures, with 
the object of increasing the operating 
efficiency of your plants. 

“The studies in connection with these 
plans have been carried on over the past 
two years and, at the last meeting of 
your Board, it was decided that changes 
affectirg both producing and finishing 
units. would be proceeded with. These 
changes are necessary, partly to estab- 
lish a better balance between steel 
producing capacity and finishing capac- 
ity and, in a larger measure, because 
of the fact that improvements in de- 
sign and practice, as well as the de- 
velopment of larger and more power- 
ful units, have made it essential that 
old equipment should be replaced where 
its efficiency can be increased, in order 
to meet the competitive conditions ex- 
isting universally throughout the steel 
trade. 

“As a consequence, it has been de- 
cided to dismantle the original Open 
Hearth installation, which was sup- 
planted in part by the building of No. 
2 Open Hearth Department in 1915- 
1916. This latter department will be ex- 
tended and the combined capacity will 
be increased thereby to some extent. 


“The plans include also the replace- 
ment of the present 14 in. and 10 in. 
Rolling Mills, with a modern combina- 
tion 12 inch and 10 inch train, which 
should have the effect of reducing costs 
as well as providing greater capacity. 
This will, however, necessitate the 
abandonment of the old mills and 
equipment. 

“In consequence of the foregoing, ad- 
ditional expenditures will be required 
in connection with the Blooming Mill, 
Soaking Pits, and Water supply, as well 
as in other subsidiary departments. 
Combined with the cost of the proposed 
ore and coal unloading dock, the ex- 
penditure to be undertaken, over the 
next two years, will reach a total of 
between six and seven million dollars. 


“As the need for these improvements 
has been seen for some time past, pro- 
vision has been made by setting aside 
investments in marketable securities 
which will be sufficient to cover the 
cost, without recourse to new financing. 


“The greater volume of business 
available during the current year has 
provided encouragement for the as- 
sumption of these expenditures, and the 
lower market prices prevailing have 
also proven the compelling necessity 
of taking advantage of all possible 
means of meeting the situation by re- 
duced costs. 

“The investment of this money has 
been given very mature consideration 
and, under normal business conditions, 
the position of the company will be | 
strengthened by the improvements it | 
is proposed to make. 

_“In spite of lower prices in certain 

lines, the volume of business secured 

and improved costs have made it pos- 

sible to overcome the inconvenience and | 
loss output caused by the failure of the | 
Blooming Mill motor referred to by me 

at the annual meeting held in April. 

The future outlook appears promising, 

and justifies the expectation that the 

improved conditions will likely be sus- | 
tained throughout the balance of the | 
year. 


INVESTMENT CORP. 
BETTERS POSITION 


R. E. Holdings Reduced — 
Revenue is Slightly 
Less 


_— 


Improving conditions in real estate 
throughout Canada enabled the Invest- 
ment Corporation of Canada to reduce 
its investments in real estate from 
£248,325 to £203,082, during the twelve 
months ended April 30th last. At the 
same time the company investments 
in government securities were increas- 
ed from £255,519 to £306,224; loans on 


£278,298 to £273,565; and cash assets 
increased from £5,644 to £17,668. 
Revenue for the year was slightly 
lower as the following comparison 
shows: 
REVENUE ACCOUNT 
Years Ending April 30 
1928 1927 1926 
£27,073 £27,479 £27,431 
1 9,631 9,778 
£17,658 
13,500 
2,000 


£ 2,153 
973 


£17,848 
13,500 
4,615 


32 t£ 267 
Prev. surplus ..... 2,860 3,126 


Total surplus .... £ 2,892 £2,859 £ 3,126 


*After deucting management expenses, etc. 
tDeficit. 


Traymore Limited 
On Dividend Basis 
Traymore Limited has declared an 
initial dividend of 12% cents per share 
to be paid October Ist to shareholders 
of record September 15. This is at the 
rate of 50 cents per share per year. 
The company recently acquired sole 
restaurant rights in the new Dominion 
Square building said to be the largest 
building in the British Empire, Fur- 


ther expansion of the Traymore chain 
is contemplated in addition to the two 
new units at Oshawa and on Bay Street, 
Toronto. The Traymore Savarin, as the 
latter is to be known, will be open to | 
the public in the near future. 
| 


THE PRESS AND 
THE BANK MERGER 


(Continued from page 15) 


Another Bank Merger 


Chesley Enterprise. The Minister of 
Finance is Going criticized for allowing 
the recent bank merger to take place. 
The fear is that a banking monopoly 
will follow and that the rate of inter- 
est will be advanced. It is 7 per cent. 
at present which is, of course, con- 
sidered too high by borrowers, but the 
fears of the borrowing public are not 
well founded for there should be lots 
the ten strong | 


of competition om Soi — 
oing business md 


banks that are still 
this country. 


The critics of the Minister of Fi- | 


nance for allowing this merger to go 
through 
maining 


further mergers. may cut the number | 
to half a dozen which would result in | 


boosting interest charges and thus af- 


cantile credit. 
The reason for the merger has not 


fect agricultural, industrial and cd 


LOBLAW GROCETERIAS CO. LTD, 


iven that | 


%, being | 
at the rate of 7% per annum on the | 


NOTICE is_ hereby 
quarterly dividends of 1 


Prior Preference Shares of the Com- 


pany and 50c. per share on the Com- 


mon Shares of the Company have 
been declared for the quarter end- 
ing August 31st, 1928, payable on. 
September Ist, 1928, to Shareholders | 
of record at the close of business on | 
August 18th, 1928. 
The transfer books will not be) 

closed. 
By order of the Board. | 
D. URQUHART, 


Secreta 
Toronto, August Ist, 1928. 


Canada Northern Power 
Corporation, Limited 


the quarter ending 
Sept. 30th, 1928, Oct. 15th, 
to shareholders ye the 


~The Canadian Bank of Commerce | 


Dividend No. 166 

Notice is hereby given that a divi- | 
dend of Three per cent. upon the’ 
paid-up capital stock of this Bank | 
has been declared for the quarter | 
ending 31st August, 1928, and that | 
the same will be payable at the Bank 
and its Branches on and after Satur- | 
day, 1st September next, to share- 
holders of record at the close of busi- | 
ness on the 16th day of August, 1928. 
The transfer books will not be closed. | 

By Order of the Board, 
S. H. LOGAN, 
General Manager. 
Toronto, 20th July, 1928. 


os out that of these 10 re- | 
anks three are dominant and | 


HE FINANCIAL POST 


‘| been made public but it will be when 


the Minister of Finance is interro- 
gated at the opening of Parliament 
next January. 


A Money Monopoly 


Le Nouvelliste, Three Rivers. As to 
the — disadvantages of this mer- 
ger, from the point of view of the coun- 
try, there are several. First, instead 
of two banks carrying on operations 
and offering a service of credit to in- 
dustry and commerce there will be only 
one. Together, the two banks had 
forty directors looking after the inter- 
est of their patrons; the number of 
these points of contact with the public 
is reduced by almost half. The two 
institutions, in providing reasonable 
competition, make quite satisfactory 
profits. This competition disappears 
and with it disappears the guarantee 
that they will offer their customers 
the easiest possible terms. 

The tendency is to ostracism of the 
provincial or regional banks and to- 
ward the concentration of capital con- 
trol in large institutions. What valid 
arguments are there in favor of such a 
monopolistic system? 


The Big Four of Finance 


L’Evenement, Quebec. The strange 
argument is being put forward to jus- 
tify the amalgamation of the Standard 
Bank with the Bank of Commerce that 
the clientéle of the smaller of these 
institutions c&n be better served by the 
larger. It is this sort of sophistry 
that has built up the banking trust in 
this country. To-day our banks num- 
ber not more than ten. If the reason 
given were valid, the government could 
not refuse to allow the smallest of the 
banks to unite with the next larger. If 
that process of elimination were re- 
peated five times we would be reduced 
to the Big Four. 

We repeat that this system carries as 
many risks as advantages. How would 
the government supervisor of banks be 
able to exercise surveillance if, in 
order to see for himself how the af- 
fairs of each important branch were 
going he would have to be continuously 
on a world tour? 

With the reduction in the number of 
banks the number of directors is also 
reduced making it more and more diffi- 
cult for small merchants and indus- 
peter firms to do business with the 

anks. 


Border Cities Star, Windsor. It is 
not likely Ottawa will consent to fur- 
ther mergers for a while at least. The 
storm of protest from Liberal support- 
ers in the West has been sufficiently 
strong to cause serious thought. Hon- 
orable James A. Robb, minister of fi- 


Mae SS gy 


nance, will not do anything to risk 
unduly the party strength on t 
rairies. And, if his actions were 
Piamed for bringing about curtailment 
of credit, the reaction of the voters 
would not be pleasant. 


The Latest Bank Merger 

Edmonton Bulletin: The amalgama- 
tion of the Standard Bank with the 
Canadian Bank of Commerce will bring 
the number of Canadian chartered 
banks down to an even dozen. It is the 
latest step in a continuous process of 
consolidation, by which since Confed- 
eration the tendency has been to reduce 
the number of banking concerns by 
the merging of smaller institutions 
with larger ones. 

A satisfactory feature is that in this 
instance amalgamation was not for 
either bank the alternative to failure, 
nor the way out of difficulties. Both 
the amalgamating banks paid dividends 
last year, and the stock of each sells for 
nearly three times its face value. Ex- 
pediency, not necessity, evidently dic- 
tated the joining of forces. 

There will as a result of the merger 
be as many banking offices in Canada 
as there were before, as much money 
available for the accommodation of 
business, and as much security to de- 
positors. The fusion does not therefore 
involve a curtailment of the banking 
facilities of the country. On the con- 
trary, it offers to the public the ser- 
vices of one large organization in place 
of two with less widely distributed 
branches. 


An Unjustified Merger 

Saskatoon Star: The Bank of Com- 
merce has 591 branches and the Stand- 
ard Bank 220, but there is a branch of 
each in only 42 places. One of these 
42 is Saskatoon and presumably most 
of the others are cities or towns of some 
size. It therefore appears impossible to 
justify the proposed merger of the Com- 
merce and the Standard banks on the 
ground that it will eliminate unneces- 
sary duplication and over-lapping. Each 
of the banks has its own field and its 
own clientele. Each is doing well and 
yielding good dividends to shareholders. 

The owners of both banks will im- 
prove their position if the amalgama- 
tion takes place, but it is nonsense to 
argue that the public interest will be 
served. The public is bound to be hurt 
by the contraction of credit facilties 
and the concentration of financial 
power which are the results of the 
steady disappearance of the smaller 
banks in Canada. 

The Canadian _— has watched with 
some disquiet the rapid disappearance 


he | tration of financial power in the hands 


of the gmaller banks and the concen- 


of an ever smaller group. There has 
been no corresponding increase in the 
scope of public control over banking 
operations. This latest bank merger is 
merely a profit-niaking proposition for 
the shareholders of the two institutions 
concerned. It appears quite unjustified 
and Mr. Robb has given the public no 
explanation of his action in approving 
the amalgamation. This decision should 
be reconsidered. 


The Latest Bank Merger 

Barrie Examiner: Just when it was 
thought that bank amalgamations in 
Canada had reached the saturation 
point comes the news of the merger 
of the Standard with the Canadian Bank 
of Commerce, which has been sanction- 
ed by the Minister of Finance, and 
awaits cay approval of the sharehold- 
ers of both institutions. 

Barrie is affected by the turn in 
events. Both the Standard and Com- 
merce occupy and own splendid build- 
ings here. One, probably the Standard 
building, will be turned to some other 

ursuit. Staff adjustments, too, will 

ave to be made. Barrie, however, can 
well do with one less bank. Further- 
more, a bank on every corner, as is the 
case in some towns and small cities, 
is not the most desirable. Busy, active 
corners give a town a good impression 
with visitors. Most bank corners are 
‘dead” for the greater part of the day 
and evening. 


St. John Telegraph-Journal: The am- 
algamation is a further illustration of 
the tendency to consolidation in large 
financial, industrial and commercial en- 
terprises. 


MANAGER WANTED 


Brokerage company in Regina 
specializing in mining securi- 
ties wants a manager. Must 
be young man with experience 
in organizing sales forces. At- 
tractive proposition to the 
right man. Must furnish ref- 
erences. Address c/o Mac- 
Kinnon, Rutherford and Mac- 
Lean, Barristers, 1861 Scarth 
St., Regina, Sask. 


WAYAGAMACK PULP & PAPER COMPANY 
LIMITED 


Dividend No. 14 
Notice is hereby given that a Divi- 
dend of Seventy-five cents (75c) ace 
share has been declared on the No 
Par Value Common Stock of the 
Company, for the quarter ending 
August 31st, 1928, payable Septem- 
ber ist, 1928, to Shareholders of 
record at the close of business on 
August 15th, 1928. 
By order of the Board, 
D. L. ADAMS, 
Secretary-Treasurer. 
Montreal, Que., July 19, 1928. 


NOTICE OF MEETING 


The Canadian Bank of Commerce 


Notice is hereby given that a spe- 
cial general meeting of the share- 
holders of the Canadian Bank of 
Commerce will be held at the head 
office of the Canadian Bank of Com- 
merce at 23-25 King Street West in 
the City of Toronto, Ontario, Can- 
ada, on Tuesday, the eighteenth day 


# 


and twenty-eight, at the ho 
eleven o’clock light ing: 

in the forenoon for the purpos 
submission to the said Sharehe 
of an agreement for the 
Standard Bank of Canada te 
Canadian Bank of Commerce, 
for the purchase The Cana 

Bank of Commerce The | 
ard Bank of Canada of the ' 
the assets of The Standard 
Canada upon the terms set out 
such agreement, and for the pul 

of considering such 


for the p e, if thought : 
approving of the same, 
y order 
N. L. M 
General 
Toronto, the 18th day of Jul; 
-» 1928. 


so 


eg 


vnok 


of September, 1928, at the hour of AD 


12 o’clock noon (daylight saving 
time), for the purpose of submission 
to the said shareholders of an agree- 
ment for the sale by the Standard 
Bank of Canada to the Canadian 
Bank of Commerce and for the pur- 
chase by the Canadian Bank of Com- 
merce from the Standard Bank of 
Canada of the whole of the assets 
of the Standard Bank of Canada 
upon the terms set out in such 
agreement and for the purpose of 
considering such agreement and for 
the purpose, if thought fit, of ap- 
proving of the same, and also for 
the purpose, if thought fit, of pass- 
ing a by-law fixing the number of 
directors of the Bank at thirty-seven 
and amending By-law Number One 
of the Consolidated By-laws of the 
shareholders to give effect thereto. 


By order. 
S. H. LOGAN, 
General Manager. 


Toronto, the twentieth day of July, 
1928. 


Have You Read 


in the July Ist issue 


of MACLEAN’S MAGAZINE é | 


HIS article, by Major George A. Drew, has created a sensation from coast to coast. Scores of letters fre 
all parts of the Dominion have come to MacLean’s Magazine, commending its action in setting forth | 
incontrovertible fashion the true facts regarding the Canadian, British and Allied troops in the war. It was 


something that was crying to be done to counter the slanderous statements and harmful misinformation appearing 
recently in certain United States magazines which circulate in Canada. Now it Aas been done, and done exceed> 


ingly well—an article every Canadian should read. 


Here are just a few of 


the expressions of 
appreciation from our 


readers --typical of 
the many hundreds 


received. 


“T have read with considerable personal satis- 


faction Major Drew’s article. I must congratulate 
him and MacLean’s on this very fair and effective 
Presentation of facts. The article is the subject 
of much favorable comment here, which supports 
your opinion that the public—and particularly ex- 


service men—have 


Herald. 


nm waiting for just such a 
reply as this.”—Edgar E. Kelley, Editor, Halifax 


f you missed it in 
the magazine ee 2 i,'and the 


read it in pamphlet form 


FREE 


RESPONDING to requests received from a great 
number of readers, MacLean’s is reprinting in 


BANK OF MONTR 


me 
OTICE is hereby given tha 
DIVIDEND of THREE per‘ 
upon the paid up Capital St 
this Institution has been det 
for the current quarter, payab 
and after SATURDAY, the F 
day of SEPTEMBER next, to 
holders of record the 3ist July, 
By order of the Board. 


FREDERICK WI 


? 


Montreal, 20th July, 1928. - 


Tenders For Debentur, 
The Town of Haileybury | 
tenders for purchase of twenty. 
debentures bearing 6% int 
amount $25,000.00. Tenders 
close at 5 P.M., August 10th," 
H. CLIFFORD, Cle 


y 


x 


the war. Of late, however, there have been : 
pearing in responsible publications, such as The 
Saturday Evening Post, articles, w as 

Drew says, are utterly false. 


not bei 


The Post, is an offender in this manner, mest 

his articles having to do with Europe, <= 
Britain in particular, being inaccurate, to: say the 
least. Unfortunately, the columns of a magazine 


and G 


as are those of a 


we have been forced to grin and bear 
publication of an article -— as Major 





is long overdue.—A. J. Tilton, Toronto, 


“Your 





. A sufficient number of orders 
procured to make it feasible to have it 
(Dr.) Joseph A. Gilchrist, Toronto. 


SHOULD BE REPRINT ED 


article ‘The Truth 
by Major George A. Drew, 
have read. It is scathing, but 
but not partizan, and I should like a 
kept in my library for future reference, 
be procured in monograph form. A 
— ” — and ine — 
jug country, e myself, would 
have this article for ref: 
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bitter 
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transportation companies must ac- ; a i i j 
cept the responsibility of securing | ™°rteage were slightly reduced from outs mtn ee oy — —— pocket-size pamphlet form Major George A. Drew’s 
winter work on farms for such men Lean’s, and it was worth reading from cover to article, “The Truth About the War,” which d 
as can be placed after the crop has most’ was “The ‘Truth Absct The Wart and’ appeared in the July 1 issue of Canada’s National Allow me to say that we very great 
been harvested and, furthermore, to ThecC dP B | should be glad if you would give the Kings County Magazine. One hundred th d . iate your article in the last number on wo 
guaranteo a rate sufficiently low to |] The Corrugated Paper Box }/SALE OF PINE TIMBER || = Srors tht puvitee of pasfahing, he fo ona mphlet’ are ready for distribution. Readers sig! tthe Dla ot dena Gq xe 
i i : | » as ve ts i i “s ; * 
— their return to the Old Company Limited Tenders will be received by the un- should be known by every Conadion, ‘all te the Pesins et are ready for distribution. Readers id the tissue of misrepre- % seu 
ountry. : QUARTERLY DIVIDEND NOTICE | dersigned up to and including Monday, | Record is a weekly ‘paper which reaches practically esiring from one to three copies may secure them h b an tb 
The whole matter now rests with oo the 20th August, 1928, for the right to | every home in Kings County, I feel that I am not free of ch b losi ith i | Sad tan tour ting conta Pa that Cc. i 
the transportation companies, If A dividend of one and three- J! cut the Red and White Pine, and Jack asking too much when I ask your permission to F charge by enclosing wit their address two the world. Such has been the exasperation that Ae | {Sask 
they are milling te bring the herve | quarters per cent. (1%%) for [| Pine 12” and over in diameter on the publish this.”"—J. P. Atherton, Editor, The Kings cents in stamps to cover postage. have been tempted to write a protest. Even yi ;sire 
y g& to bring the harvest |§ three months ending 31st August, §| stump, 18” from the ground, on the | County Record. mn ie Against ee oe es — Hof cthat 
help out under the terms of the | 1928, being at the rate of seven [j| Townships of Chester and Neville, Dis- | Readers desir f obtaini 1 Vitor, BO ee ‘ta 8 
Dominion Government, they have § per — ( 17) per annum, has §| trict of Sudbury. , th 7 aa omy a a eae number may ee = 
permission to do so, or they can ar-|§ een declared, payable on the 1st Further particulars may be obtained secure them at a nominal price of twenty-five cents és 
range other terms with the British | arenes 1928, to Preference | upon application to the undersigned, or | “You or cumeadinn’ ae ae de f per dozen so long as the supply lasts “ : of 
Government. |} Shareholders of record at the close §| to Mr. J. G. McCaw, Acting Crown Tim- | every Conadi Dp ms of rratitude from ° I have just finished reading ‘The Truth About Se 
aes on the 16th of August, | ber Agent, Sudbury. somber Mechean’s ig er — say let . = = I presume the facts are authentic. If me 
Ps gee ee florists, will spend | By order of the Board | W. FINLAYSON, | Ret dg this article might well be placed as a text. MACLEAN S MAGAZINE stotemnenian Scheele be donee Then’ the whole : + 
ty thousand dollars in construction | THEA Minister of Lands a : cn a i ieee article should be printed in a hiet fi 2 
of the first unit of a gigantic green-| A. T. WEEALY, Pie eae at meee ~ Forests notable service for this country.”—H. C. Crowell, 153 University Avenue distributed to the high school students ook audi ee 
house at Vanco T it i cretary. \.h.— No unauthorized publication of oe ‘ every other legitimate channel tha reac ‘? 
uver. The unit includes | Toronto, July 31st, 1928 this Notice will be paid for ‘7 oO . — — 
six greenhouses and a boiler house. . . . | Toronto—July 10. 1928 on to, nt. ton article copay pene aaa oy bare 4 ‘ 
—July 10, 1928. . cle was very ing. 
aera 9 i Dae I shall keep it f ference. 3 
| ny oe with te of ele ey to express — Ce at png bee calling’ thoke antane 
} wi e article in your last issue of n it.”"—G. L. McCrea, Toronto. - 
° . . , MacLean’s, July Ist, entitled, ‘The Truth About who ti i ’ : (Every fact w ified— : * 
issues of The Financial Post will appear cS] = oe a ~—— ae and most timely, ‘Did Soe cae en kee ee ee Dein ae z eS War god Ns os . 
: bs : great need of just such articles in inal Truth Abo’ 4 jo : “3 
during the coming year. Each one will con- order to offset the production of many false arti- tan? We, as Canadians, get altogether tor srcch  Scimey qinmy_friends have said to me, that if any- a 
“ ‘ 5 ' cles about the war issuing from the press of the of that sort of literature handed to us and I am ri os See ne © Caan sate Siine “T suggest that this article should be put in a “ 
tain something about your investments or ‘ United States. I am writing to the Minister of thankful that MacLean’s has taken up th an a rather, not a stinging enough refutation of pamphlet form and distributed over the whole of © a 
Education of Ontario, calli ; ] p the cudgel all the slanderous statements made in the U' ited Canada. is w a ° 
l . ‘ » ng his attention to your to defend our heritage. Permit me to offer my States This would require at least two million ae e 
. your iine of business that you will want to see. article, and suggesting that arrangements be en- sincere congratulations and ev ish f h — : copies. The provinces should provide for the dis- | = +e 
M : S ONTARIO tered into for the introduction, in small booklet continued success of MacLean's."—S. R. Tee i a nate think it is the desire of any faire tribution and the cost. They should be in every 5 . 
ake sure of seeing these articles by arranging a NOTICE TO COMP A | ew gt Oe extiite ig — into all our public harson, Edmonton, Alta. . Ss que = aa oo has ren yy ee — vert — —n and — be taught in every grade except =. “ 
a ools. ° these 7 
regular subscription. One y ear, five dollars. | NIES given to each child, t lana — to glority themselves in their works by pamphlets rong ey: as tenia and on ne 
All compani . oultlo read also. I do not know whether the prop- “I have just read with much satisfaction, Major our own behalf. that we must take up cudgels on Empire Day they should be specially fentared”— ay 
° . panies osition can be carried out, but it ought to be. Drew's ‘Truth About The War.’ There is anoth “ i H. 8S. Congdon, Dartmouth, N.S. é *s 
euveversese Use this Coupon to Subscribe sssesseevvessrt: “I think we have been, and are too mod fa i the printton You will get a lot of abuse from hyphenated 4 
‘De t about the part Great Britain h a 00 m = Peale could confer in addition to the printing Canadians, but stick to your guns !”—C. L. Smart, ee 
| Great War, and afterwarde, alee "ie ae ieauuabe to iaue th tn peeahdet bene Ot ean ae Mote he h = 
ot | : ° . BO, ~ i 9 “ : es 
THE FINANCIAL Posr, especial stention is cal Uubine of internationelatfare, on business bution and Telerence-—(DF) J. Hart Torani, (We haven't had a live of abuse—Editor). | “As am ex-ervice man. who, did his little bi : 
143 University Avenue visions of an Act passed articles."”"—(Canon) Edward Appleyard, M.C., Rec- splendid article which appeared in your issue of os 
ty , Session of the Legislature, whereby list tor of Woodstock, Ont. “I think all Canadians are indebted to you for DESERVES THANKS OF CANADA Se an eh that ae Se as, 
Toronto. ’ the article ‘The Tr 7 ai . My sincerest wish is that the periodicals Major a a i 
of hold uth About The War,’ by Major t copy ae 
share! ers will not be filed valess j After reading Major Drew's article in your Drew mentions would be big enough to this = | “+ 
. : a special demand i : Drew in your July 1st number.”—W. Redford last issue, I feel that the thanks of th 1 . s 5 oH 
Y d T er is made for same. This Mulock, KC. W ie people of article. However, that would be asking them too 
ou may send me he Financial Post for one year (52 issues). dows eet apply to lists of off f “Might I suggest that in publishing ‘The Truth » K.C., Winnipeg. Canada are due both you and the Major. For many much. Anyhow, I have clipped Major Drew's te 
Ol lose $5 i ; compani which hould aes | About The War,’ you paid Canada a creat tribute . — now, I, and no doubt many thousands of figures on page thirty, and mailed the same to ot 
enclose (Indicate method of payment). mpanies, which s be included and it is to be sincerely hoped that Canadi “I feel sure th storie and articies apietrinm moment the many the Editor of Liberty, Vox, Pop. section—I'll bet fe 
with Annual Returns as may read, mark and | I adians eel sure that you will be taken to task stories and articles appearing in the various Uni- you he doesn’t publish it."—H. A, McEachra * 
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€ same, 
. L. McLEOD, 
General 
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Bth day of July, 


MONTREAL 


d the Zist July, 1928, 
the Board. 


WILLIAMS-TAYLOR, 


General Manager. . 


July, 1928. 
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Teck Hughes Cut 40-ft. 


“Ore Body Away. South 
~ of Present Main Work 


ficly Reason For Choice 
~ “of Location of New’ 
“=. Deep Shaft 


_{MPORTANT FOR CAMP 
erties on East and South, 
~* But Below Known 
Zone Come Into 
Promise 


would seem that Teck-Hughes’ 
shaft, which is to be located 
eqnsiderable: distance south of the 
Y main shaft, and carried down 
feet, has more behind it 
drawing ore from the deep 
‘of the present workings. 
very of an entirely new ore 
y 40 feet wide and perhaps 600 
to feet south of the present 
workings is said to be one of 
= factors in influencing gen- 
eral ‘manager D. L. H. Forbes to 
choose the location he has. 
pe Cut By Drill 
It is understood that the new vein 
was discovered by diamond.drilling. 
It.was a hole something like 1,000 
‘oot eg ut down from the lower 
: soot the present operations. It 
js. understood that it was pointed 
gouth and east and that it was some 
-@istance below the 500-foot mark in 
thecore that the ore came in. 
— ~~ Will Help Others 
This means. a Jot to Teck-Hughes 
it also means a tremendous lot 
Kirkland Lake Camps. It puts 
line several ventures that have 
hitherto been without ore indication 
perhaps the principal one of 
is Grazelle whose claim would 
to be in line of strike of any 
guch discovery 


with one claim width and then 
irkland Hudson Bay are on the 
t. 


take to get the new shaft under 


and completed but the outlook | 10 feet. 


Hunton adjourns Teck on the 


bound | the 1100 ft. horizon disclosed $15 ore 
a ee tne it | over a width of about 30 feet as well 
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Plenty of Action ‘ 
in Treadwell Shares 


While waiting for further 
news of the developments of 
the Errington Mine specula- 
tors seem to be having a nice 
time playing Treadwell Yukon 
shares up and down. In Jan- 
uary the stock reached a high 
of $31.75, eased back to $26 
and then to $29 in March. 
Then came a big tumble to $17 
in May, up to $22 in June, back 
in July to $19 then $20.50 and 
now they are back to $18 again. 


EXPECT RIGHTS 


ON TOWAGAMAC; 
SHARES FIRMED 


News of Geneva Organiza- 
tion Started Buying— 
Aldermac Looks Well 


Towagmac shares are back to the 
$4 mark where they were around 
Jan. 1 and since eased to $2.30. Com- 
pany is working into a strong posi- 
tion with its substantial holdings of 
Aldermac and its Geneva property in 
Sudbury area to operate where a 
subsidiary is being organized. 
Rights will likely be issued to Tow- 
agmac shareholders as was the case 
with Aldermac. 

Development of Aldermac mine 
continues rapidly. It begins to look 


on Teck, while Mi- | #5 if Aldermac is going to get rath- 


er sensational at depth the same as 
Noranda. The average grade above 
the 500 ft. level is between $9 and 
$10 per ton. Diamond drilling below 


as $30 grade across a width of about 
Former estimates having 


t the shaft will mean a great | been based on $9 ore will, from pres- 


WOMAN LAKE CO. 
“MAY SECURE FUNDS 


| 


ent indications, have to be revised. 
Profits expected from the $9 ore were 
in the neighborhood of $2 per ton so 
that results to be obtained through 
actual developments in the lower 
horizons may: reasonably result in 
an important increase in tHe profits 
to be obtained. 


cbjective of 1125 feet and levels es- 


| FOR BIG CAMP AIGN The shaft is to be completed to its 


‘Ontario 
- Conducting Exploratory 
- Work on 3 Groups 


~ Negotiations are about concluded 
r financing of the development on 
large scale of the Woman Lake 
perties of Ontario Woman Lake. 
are three groups of claims, 

ong them some of the most. inter- 
ing of the Woman Lake proper- 


» Medicine Rock is one of these. It 
‘¢onsists of seven claims, The Rock 
Aout is a large island or blowout 
din the lake and is said to be almost 
“solid mineral. An important dis- 
overy recently made is that the 


pet extends under the lake and has 
ae picked up on shore. 


It is the 
ntion to now open this up. There 
seventeen men working. 


| — The Portage preperty is better 
as —- This group of 11 claims was 
| .diamond drilled last. fall and the best 


. showed 29-ft. of $11.20 ore. Con- 
Tincipal veins ran into the adjoin- 
Martel property and this was ac- 
Surface prospecting there 
s the same consistent widths and 
values. 
The third group is in the lower 
: of Womap Lake and veins have 
shown to extend for 2200-ft. by 
#urface trenching. Gold can _ be 
% ed anywhere and the vein that 
not being systematically opened up 
shooting shows a width of 30 ft. 
are 12 claims in this group. 


oe 


a. ee 


| 


| 
} 


| 


-stinued surface work showed that the 


tablished at the 750 and 1125 ft. 


Woman . Lake | horizons. 


RITCHIE DRILLS 
-CUT TWO VEINS 


HIGH IN-GOLD | 


‘Were Intersected in Two 
Holes and Third is 
Being Drilled 


From Our Own Correspondent 

KIRKLAND LAKE. — Ritchie 
Gold Mines has completed two dia- 
mond drill holes each of which cut 
Nos, 1 and 2 veins at a depth of 
450 feet. Good ore intersections 
were encountered by each hole. In 
the No. 1 hole, the No. 1 vein assays 
ran from $5 to $30 with some low 
grade sections intervening. 

That section of the core from the 
No. 2 hole which cut No. 1 vein 
showed over 6 feet of core which 
ran between $13 to $14, with gold 
tellurides in evidence, in addition 
to several feet of low grade running 
$2 to $4. - 

No. 3 hole is now down 460 feet 
and will cut the vein at 500 feet 
vertical depth. -This vein has been 
opened up on surface by cuts and 
cross-trenches clear across’. the 
property for a distance of approxi- | 
mately 3,000 feet. 


« Itis understood that New York| Malartic Shares Seem 


@re contemplating putting 
“ap development funds. 


e 

= TEST SANDS ON HIGHWAY 

* Ottawa will supply Saskatchewan 

quantities of tar sands from Fort 

urray. and the province will test 
out on provincial highways. 
hewan interest, outside the de- 

* for good roads, lies in the fact 


| 


i 
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Popular With Traders 


Malartic shares broke back again 
this week to below 120 where it met 
with a flood of buying. This stock has 
earmarks of being a good one for those 
who like to play them up and down. 
There is always the danger, however, 
of going short some day around $1.50 | 
and find next morning that the stock | 


| is at the $2.00. Malartic moves that | 


the province has similar deposits 


Gat Buffalo-Lake, Sask. 
nena 


Profitable 
suggestions 
tn our latest 
market letter. 
Ask for copy. 


=“ 


way. Malartic’s high was $1.80, June | 
On July 10 it was $1.57. 


Looking Ahead 


UMBERED among our clients are 

mary persons who have ay 
provided for “a rainy day” if suc 
should befall them. 


Acting upon our recommendations they 
purchased stock in sound mining com- 
panies and are today on the fair road 
to financial independence. 


Exhaustive investigation and careful 
study are behind every recommenda- 


tion. Success for us can come only 
through making money for others. 


A rapidly-growing clientele clearly in- 
dicates that our market suggestions 
have been followed with profit. Let us 
assist you in choosing your investments. 


Miller Court Co.Ltd 


Members Vancouver, Victoria, Calgary, Winnipeg, Seattle and 
Standard (Spokane) Stock Exchanges. 


Torento O 


-& 
. 
: 


67 Yonge St 


"Bead Office; VANCOUVER BLE., VANCOUVER, B.C, CANADA’ 


. Io See Te ing 
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| CANADIAN MINING NEWS 


Regular Weekly Department of The Financial Post 


Earnings of “Nickel” 
on $6 Basis in Second 
Quarter of This Year 


LONDON WATCHES 
DEVELOPMENTS OF 
COAST VENTURES 


Have Holdings in Many 
Ventures and Are Tak- 
ing New Interest 


From Our Own Correspondent 

VANCOUVER, B.C. — Capt. 
Charles E. Hutton, London, Eng., 
representing large Old Country in- 
terests in a number of B.C. mining 
ventures, is now at Portland Canal 
with J. B. Watson, president of 
Woodbine Gold Mining Co. He will 
make an extended tour of the min- 
ing fields in British Columbia and 
Washington to secure first hand in- 
formation on developments in vari- 
ous mines in which his associates are 
heavy stockholders. 

Capt. Hutton, himself a director 
of the Woodbine, represents among 
others, Duke of Devonshire, Vis- 
count de Vesci, Lord Francis Hill and 
Sir Kenneth Crossley (Bart.), who 
hold large blocks of stock in the 
Woodbine, Whitewater and Pend 
Oreille, as well as a number of 
others, Capt, Hutton stated, while 
in Vancouver, that British stock- 
holders were becoming anxious to 
establish closer contact with the ac- 
tivities on the properties in which 
they hold stock. In order to accom- 
plish this they have sent Capt. 
Hutton to make a thorough tour of 
inspection throughout the Province. 

Interest Increasing 

In commenting upon the general 
trend of financial circles in London 
toward B.C, mining stocks, Capt. 
Hutton stated that London stock- 
brokers and investors predict a great 
influx of British capital into B.C. 

“Interest in B.C. mining stocks,” 
he said, “is becoming more and more 
intense, and with restored confidence 
English capitalists. are looking 
toward Canada generally for sound 
mining investments.” 

Résumé on Georgia River 

Wellington Beaton, pres. Georgia 
River Gold Mines, visited recently 
Georgia River property and Hyder 
Lead Mines. 

“Work at the Georgia River,” 
stated Mr. Beaton, “is progressing 
satisfactorily. It is expected that 
pack trains will be able to get in 
to the mine in about three weeks 


time.” 
Hyder Lead Work 

Hyder Lead is forging ahead, and 
excellent progress is being made on 
the two tunnels. This property is 
under development by Amalgam- 
ated Mines, and is considered one of 
the most promising properties in 
the Texas Creek region of Portland 
Canal. Camp buildings have been es- 
tablished at the end of the govern- 
ment automobile road, and the sur- 
vey of the remaining three miles is 
being made by the U.S. Government. 
Construction of this portion is ex- 
pected to be completed by the end 
of the summer. " 

; Tunnel Cuts Ore 
Driving on the lower tunnel has 
already opened up _ considerable 
mine mineralization in the way of 
galena and iron pyrites, while the 
upper tunne] which is in a distance 
of 12 feet, is already in fair ore. 
Although practically no mineraliza- 
tion appeared at the surface in this 
adit the face now shows over a foot 
of carbonates and about three inches 
of solid galena. The tunnel is being 
driven below the main outcrop on 
the property, and must still progress 
another 150 feet before it comes be- 
low the commencement of the main 
surface showing. 

Bonanza Placer Mine, near Lees- 
burg, Idaho, a property owned and 
operated by B.C. interests, is pro- 
ducing at an excellent rate, accord- 
ing to C. A. Paulsen, who is in 
charge of operations at the property. 
His report states that the flood 
waters have subsided and that water 
is now being drawn from the reserv- 
oirs which will provide sufficient to 
last until the freeze-up. Washing is 
being carried on 16 hours a day, 
with the paystreak running about 
20 to 150 colors to the pan. The 
gold is finely disseminated, and every 
yard is paydirt. The engineer, Mr. 
Dunlop, stated that the clean-up in 
the fall will, be far better than was 
expected, 


Premier Shares Firm, 
Good News Pending 


Premier Gold Mine shares continue 
to change hands at the rate of about 
5,000 shares weekly. The price holds 
firm around $2.30. There are reports 
around that some good news is pending 
from the old property and also a re- 
port that Premier may take over the 
adjoining Woodlime. Shares of the 
latter have been very weak of late. 


Flin Flon Mining Opportunity 
A genuine and substantial oppor- 
tunity for the investor. 
One of Manitoba's most promising 
properties. 


Manitoba F in Flon Mines Syndicate 


Six claims adjacent to Flin Flon on 
the West. 

Ten claims adjacent to Flin Fion 
and Mandy Mines to the South. 

Surface assay exceeds that of near- 
by mines. 

Complete Information Will Be 

Mailed Upon Request 


W. B. CUMMING & CO., Ltd. 
21 King St. East, 
TORONTO 2, Ontario 


Parker Island 
may be your 
Treasure Island 


Trench assays from 
$13.80 to $60.40 per 
ton. Diamond drill as- 
says up to $281.80 per 
ton. 

For particulars of this 


approved mining 
speculation write 


WALTON & CO. Limited 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
Insurance Exchange Building 

.. MONTREAL 


Work Out Just Double 
Same Period of Last 
Year 


NICKEL DEMAND UP 


Scrap Supply About Gone — 


Frood Possibilities 
Shape Up Tre- 
mendous 


International Nickel shares are on | 


the upswing again. Gossip on the 


street suggests that the advance is | 
due to the possibility of new finan- | 


cing plans being announced or an 


increase in the dividend on the com- | 


mon shares or both. The latter is 
doubtful. , 


Nickel’s cash position is a strong 


one, the last report showing a cash 
surplus of $18,863,503, an increase 
over 1927 of $2,200,000. It is ex- 
pected that the erection of the new 
smelter and the large new concen- 
trator, the Frood mine development 
and taking care of extra power needs 
will run into a sum equivalent to the 
present surplus. This expenditure 
will be distributed over this year and 
next and in 1930 should start to pay 
back. Earnings are showing a sub- 
stantial increase, so that based on 
the experiences of the last fiscal 
year, if no increase is made on the 
dividend, there will be at least an- 
other $4,000,000 surplus to add to 
the $18,000,000. , 


Small Preferred Issue 

“Nickel” has outstanding a pre- 
ferred issue and it is quite unlikely 
that this will be increased and it is 
also unlikely that additional common 
will be issued unless the preferred 
is redeemed. This could be done by 
an offer of common. However, with 
working position so strong, and prof- 
its mounting almost monthly, there 
is a feeling among conservative hold- 
ers that the company may continue, 
as in the past, and plow back earn- 
ings. 

Earnings Soaring 

The importance of “Nickel’s” mar- 
ket position was well evidenced this 
week when Wall St. Journal devoted 
a full column on its front page to 
« discussion of the company’s earn- 
ings. It says that the conspicuous 
improvement in “Nickel’s” earnings 
in the first quarter of the year, when 
they reached $1.18 per common 
share, have continued and says it 
would not be surprising if the second 
quarter figures work out at $1.50. 
This is after everything but divi- 
dends has been taken care of. Earn- 
ings for the first quarter of 1927 
were 76 cents, second quarter 75 
cents, 75 in third quarter and $1.04 
in the last. 

Scrap Out of Way 

Naval disarmament has proven 
embarrassing to “Nickel” in more 
ways than one. Besides hitting what. 
had been its principal market, prior 
to the war, it threw a large amount 
of nickel scrap on the market as a 
result of breaking up warships. This 
scrap has now disappeared and mak- 
ers of nickel alloys have had to turn 
to virgin nickel. In addition to this 
uses of nickel castirons is increasing 
rapidly, a new and important nickel 
outlet, 

First, this improvement was in 
domestic use but now Europe is be- 
ginning to respond to International 
Nickel’s advertising campaign, and 


HERB LAKE, LIKE — 
ROUYN, CHANGING 
TO BASE METALS 


|Was First Prospected For 
Gold, But Ideas Have 
Changed 


The history of Herb Lake section, 
| Northern Manitoba, is evidently 
that of Rouyn over again. The first 
stakings in the section were for 
gold. Herb Lake went farther in 
this regard than Rouyn, a great deal 
lof work being done on several prop- 

erties, principally Bingo and Rex 
properties. There are still proper- 
ties in the area that are well regard- 
ed for their gold possibilities. 

What gold has been mined in the 
area came from rich narrow string- 
ers or pockets. This was true of the 
Rex, from which Mining Corpora- 
tion of Canada mined some rich gold 
ore. This property was taken up to 
provide flux for a smelter at Flin 
Flon and when Hudson Bay Co. took 

over Flin Flon the Rex went with it. 

Manitoba Free Press discusses the 
| changed ideas of the Herb Lake sec- 
| tion and how it promises now to blos- 
|som out as an important base metal 

area. The Jack Nutt discovery was 
the first one of importance in the 
| field and Manitoba Basin Mines is 
now organizing Jack Nutt Mines to 
develop it. A radiore survey has 
| just been completed and a diamond 
| drilling contract has been let. 


| The Winnipeg paper says: 
More and more of late Herb Lake 


} 


| 


| centre of mining development. 
only a few miles north from the Hud- 

son Bay Railway, at Mile 82, it has 
| been a tiny settlement for many years. 

A few years ago it became widely 
| known as the location of the Bingo 
| property. With the virtual collapse of 
| that property after a sensational series 

of court actions, Herb Lake sank from 

sight in the news columns of the 
| papers. At that time its future ap- 
| peared to lie in gold. Fine surface 
| showings on the Bingo, the adjoining 

Rex, the Garbutt and other properties 
| brought a good deal of development. 
| A mill was erected on the Rex, and 
| this produced about $10,000 a month 


| for some time, but the property was | 


ultimately closed down. 

| The last seven or eight months, 
however, have seen a marked change. 
Though it is easy to be premature, it 
looks at the moment as if two develop- 
|ments are of real importance. These 
| are the Jack Nutt and Rice Island 
strikes. On the former, which is own- 
ed by Manitoba Basin, work has not 


will likely be financed b 


has been coming to the front as a| 
Lying | 


'| Sudbury Basin Has 
| Subsidiaries Coming 


Bay Exploration 
Sud- 
bury Basin Mines and ulti- 
mately developed as a subsid- 
| iary with rights accruing to 


Hudson 


shareholders. This company 
promises to develope into a 
large holding company. The 
exploration operation, which 
will likely be a rival of Jack 
Hammell’s N.A.M.E. Co. will 
be Sudbury Basin’s second 
subsidiary. It will be seen 
from an article elsewhere in 
this issue that there are 
chances of two other subsidi- 
aries being organized in the 
not distant future. 


European consumption of: nickel is 
increasing encouragingly. On this 
account Nickel’s earnings should 
continue to show improvement dur- 
ing the next few years. Outlook is 
for earnings during the second half- 
year to be fully as good as for the 
first half, so it would not be surpris- 
ing to see Nickel’s earnings on the 
common stock for 1928 to be between 
$5.50 and $6 a share after depre- 
ciation, depletion, federal taxes and 
| preferred dividends, compared with 
$3.30 a share in 1927. 


As Copper Producer 

Several brokers have sent letters 
| to clients on “Nickel.” A. L. Hudson 
\é Co., in a recent one say that prob- 
| xbly the most significant feature of 
| International Nickel is it’s promise as 
|a future great producer of copper. 
This is a feature that many analy- 
tical writers either miss or refuse 
to consider and while it is true that 
the company is expanding its nickel 
business in an important way, yet 
nevertheless, we are inclined to 
place a great deal of importance upon 
this angle of the company’s future 
activities—activities that should re- 
sult in an enhanced earning power 
within the next few years. 

Wall St. Journal makes the point 
that while Frood ore is rich in cop- 
| per that it is to be remembered that 
the ore is nickel-copper and there- 
fore will be mined as the demand for 
nickel dictates, 


Present Production 

Nickel at present ‘treats about 
3000 tons of nickel ore daily. Part 
| of this is from Creighton mine and 
|is used exclusively in making monel 
metal, The balance and bulk of the 
daily production comes from other 
and lower grade mines and Frood ore 
contains a sufficient percentage of 
nickel to amply take care of this de- 
mand. It is understood that the pro- 
posal is to run the Frood at 5,000 
| tons daily. If the ore averages two 
| per cent. nickel this would give 100 
tons of nickel daily and might mean 
that the other mines at Coppercliff 
would be closed and just the Frood 
and Creighton operated. It is ex- 
pected that the Frood will produce 
copper around six cents. On a 5,- 
000 ton daily basis, and ore averag- 
ing 10 per cent. copper it would pro- 
duce 1,000,000 tons daily. This ad- 
| ded to present earnings which should 
| at least be maintained, if the nickel 
| market holds, means big things for 
| Nickel, Frood mine should produce 
jat a cost considerably below the 
Creighton and other mines, especial- 
| ly the latter. 


| progressed past the surface stage. 
| Stripping, trenching, pit sinking and 
sampling is being carried on by Mr. 
Bone, engineer, in charge. It is sieni- 
| ficant, however, that there is persis- 
tent talk of Manitoba Basin forming 
a subsidiary to develop the pronerty 
under the name of Jack Nutt Mines, 
| Limited. This looks as if the directors 
| were confident the Nutt claims, which 
| total 125 in number, are going to turn 
into something quite big, and it takes 
millions of money to bring a big cop- 
per mine into production. 

Similarly, on the Rice Island strike, 
nine miles distant, drilling seems to 
be bringing good results. Surface 
work is not very feasible, apparently, 
on these claims, the apparent dip o 
the ore carrying it under the lake. 
But reports of assay results suggest 
that the claims are worthy of much 
attention. There is, in this case, the 
added interest, of a lady having staked 
the claims. Few women enter the 
hurly burly of the mining game, and 
everyone interested in mining is hope- 
ful that Miss Rice and her partner, 
Dick Woosey, have made a real strike. 

If these Herb Lake properties shape 
up as well as is indicated by their 
early promise, it would make the third 
big base metal camp in northern 
Manitoba. One of these centres around 
the giant Flin Flon mine; another -vill 
have Sherritt-Gordon as its focus; Herb 
Lake, far distant from the other two, 
may well be the third. All together, 
they should make! Manitoba a real 
factor in the copper markets of the 
world. 


Ribago’s First Hole 
Proves Encouraging 


Ribago Copper Corp., diamond drill- 
ing in Sudbury area, reports that No. 1 
drill hole from 800 to 850 feet gave 
several shows of chalcopyrite from 
one-half inch to one inch running 
about five per cent. copper. From 850 
to 880 feet there has been heavy miner- 
alization mainly with pyrrhotite and 
| pyrite. The pyrrhotite is favorable 
mineralization, says Mgr. M. B. Glazier. 
Most of the mineralization is in string- 
ers from one-half to one inch wide, 
and is similar to that cut on other 
properties drilling to the east. 
The country rock has been black 
| slate throughout, accompanied by con- 
siderable graphite in the seams. 

Mr. Glazier considers the general re- 
sults in this first hole, so far, more 
favorable than any of the other de- 
| velopments with the exception of the 
three bigger pronerties that are known 
| to have appreciable quantities of ore. 
| The property is being divided into 
working co-ordinates, mainly for elec- 


has started work. 





NOT BUYING McLEOD 
‘Reports that Imperial Oil had offer- 
| ed McLeod Oil Co., Calgary, $2,000,000 

for its Turner Valley holdings is de- 

nied by the McLeod Co. McLeod has 
| two wells, one producing crude on the 
| pump and the other producing naphtha 
and gas, and two more drilling. 


! 


| 


BIDGOOD’S 600-FT. 
LEVEL IS SHOWING 
UP BETTER VALUES 


Northeast Drift is Just 
Breaking Into 
Ore 


By Staff Editor 

KIRKLAND LAKE.—Satisfactory 
results are being obtained by Bid- 
good in the drifting and — be- 
ing carried out on the 600 foot level, 
where assays show continued im- 
provement in the grade of ore being 
encountered. 

An extensive program is being 
carried out on this level. The vein 
has been drifted on for a distance 
of 120 feet to the northeast of the 
shaft and is just breaking into ore 
which it is believed will carry the 
same high values as were obtained 
on the 300 and 400 foot levels. 

An exploration crosscut is being 
driven to the south of the shaft, and 
a crosscut is being run in to the 
northwest. It has 100 feet more to 
go to intersect a vein cut on the 400 
foot level which carried fair values 
in gold and quite a bit of copper. 

A raise is being put up from the 
600 ft. level. It is now up 80 feet 
and has 20 more feet to go to the 
500 where a sublevel will be estab- 
lished. 

Timbering of the raise from the 
300 foot level has been started. This 
is now up 50 feet and will be con- 
tinued to the 200. ; 


Seeking New Vein 

A crew of seven men are engaged 
in cross-trenching south from the 
centre line of the property, working 
toward the Moffatt-Hall boundary. 
Two strong breaks have already been 
opened up and diamond drilling has 
been started on one. The first drill 
hole is now down 225 feet. 

The work of tracing the Moffatt- 
Hall vein, which was cut by diamond 
drills approximately 125 feet south 
of the Bidgood boundary, and re- 
ported to have assayed $100 per ton 
over a width of seven feet, is to be 
proceeded with immediately. It is 
expected that Bidgood will have 1,- 
300 feet on the strike of the Moffatt 
Hall vein. The extensive amount of 
surface work now underway should 
provide a much greater knowledge 
of the possibilities the property af- 


fords. 
Geologist Retained 

_E. W. Todce, £.M., formerly as- 
sistant provincial geologist, has been 
retained as consulting geologist by 
Bidgood. Mr. Todd has. started a 
geological survey of the underground 
workings which will be followed by 
a similar survey of the surface. 

Bidgood is in splendid shape at 
the present time to carry on a vig- 
orous development campaign, all 
necessary camp buildings have been 
completed, the mine is now linked up 
with the power line, and the hoist, 
compressor and assay office equip- 
ment, are now operated by electric 
motors. The switching over from 
steam to electricity has effected a 
marked reduction in operating costs. 
The steam plant has been kept in- 
tact to meet any power emergency. 


ERRINGTON ORE 
. TESTS IN PILOT 
MILL PROCEEDING 


Usual Problems Being Met 
With—Working From 
Three Shafts 


_ Nothing unexpected or untoward 
is taking place in the pilot mill tests 
being made at the Treadwell Yukon 
froperty, Sudbury. It is stated that 
the customary starting up changes 
and experiments have been neces- 
sary in the pilot mill but the offi- 
cials of Bunker Hill and Sullivan are 
confident that this will ultimately 
work out successfully. This informa- 
tion was given The Financial Post by 
Pres. F. W. Bradley. While it shows 
that the pilot mill has not as yet 
confirmed the laboratory tests made 
of the Errington Mine oré, they are 
still making changes and tests. 

This is general experience. Sev- 
eral companies have had similar ex- 
periences with complex ores, the 
three most notable being Buchan’s 
Mine, Newfoundland, Consolidated 
Smelters experience with Sullivan 
Mine ores and the Whitney’s exper- 
ience with Flin Flon ores. In all 
three cases a great deal of time was 
spent in testing before a suitable mill 
process was evolved that would work 
out in general practice. All three of 
these properties were given up as 
hopeless because of the complexity 
of the ore only to have others work 
out a suitable process that made the 
ore commercial. 

Regarding underground develop- 
ment of the Errington, Mr. Bradley 
states that they are pushing from 
three different shafts for objectives 
indicated by the preliminary diamond 
crilling campaign. 

Reports from well informed 
circles are to the effect that work on 
the Errington is such as to indicate 
a mine of tremendous importance in 
the making. While many consider 
that the present market for the 
shares has discounted an awful lot | 
of good news, it is believed that the 
development is approaching the | 
stage where the work will start to | 


put ore in sight very rapidly. 


Victoria Syndicate Has 
Winner on the Coast | 

Victoria Syndicate is reported to 
have met with spectacular success in | 
developing the Reeves McDonald prop- | 
erty at the junction of the Salmon and | 
Pend Oreille Rivers. 

There are 57 claims in the group 
which are nine miles up from Pend 
Oreille Lead and Zinc and the Grand- 
view properties. This group was taken 
up just at the close of 1925 and since 


trical survey work. The Radiore crew | that time, 10,548 ft. of diamond drilling 


and 4,731 feet of tunneling has been 
done, putting in sight ore estimated 
at 2,000,000 tons. 


SELLING KOOTENAY FLORENCE 
There has been considerable liquida- 


! tion of Kootenay Florence of late and 
the shares broke back to.19-20 com- |= 
pared with a high of 45 in January. a 
Sales this week totalled 205,000 shares. Aili 


| 


Teck-Haghes Cuts Ore 


Distant From 


Howey Gold 


May Start 


1,000 Ton Mill Plans 
During Present Year 


Only Half of Howey 
Units are Turned in 


Howey stock broke badly 
just about July 1. The explan- 
ation offered was that there 
would be a flood of selling 
when the Howey units were 
split up July 1. Holders of 
the units received 400 shares 
per unit, involving 2,000,000 
shares, The report on the 
Street was that many feared 
that this stock would be 
thrown on the market and 
break the shares down. 


Such reports, in the light of 
present day developments, 
were evidently fathered by the 
shorts. The units have been 
exchangeable for one month 
now, and as yet only half the 
units have been converted into 
stock. The other million 
shares are still with the trust 
company and there is no ap- 
parent rush to get stock to 
unload. 


PAWNEE UNCOVERS 
IMPORTANT BREAK 
IN SURFACE WORK 


Discovery May-Have Im- 
portant Bearing on Fu- 
ture Developments 


TEST UNDERGROUND 


Company Will Push 750-ft. 
Level Workings 
Into New 
Area 


From Our Own Correspondent _ __ 
KIRKLAND LAKE. — Pawnee- 
Kirkland has discovered a new 
break on surface to which the 
management attach much impor- 
tance, and which it believes will 
have considerable bearing on the 
future development of the property. 
The new discovery is in the vicin- 
ity of two previously known breaks 
and was discovered while a surface 
crew were engaged in brushing up 
some old trenches. 
Ten Feet Wide 

The find is about 10 feet wide, 
consists of heavily mineralized 
porphyry showing considerable 
quartz, and lies between two good 
looking walls. Grab samples have 
given values up to $12. The find 
was made in a belt of syenite- 
porphyry, which is the same belt as 
contains the Wood-Kirkland veins. 
A crew of men are now engaged in 
opening it up preparatory to samp- 
ling. It will take at least a week’s 
work to get fully into it. 

Will Cut Under 

The find is considered of such im- 

ortance that work on the 750 ft. 
evel is being concentrated in push- 
ing the main cross-cut as — 
as possible under this area. If de- 
velopments warrant such a step, a 
raise may be put up to surface and 
a new shaft established. 

The new No. 4 vein is opening 
up well, and values up to $30 have 
been obtained across the full width 
of the drift. 

Pawnee is reported to be in a splen- 
did position to carry out its develop- 
ment program. A further block of 
treasury stock was recently under- 
written by the same interests that 
sponsored its development, and 
ample capital is assured to fully test 
out the property. 


W.-HARGREAVES 
SEEMS ABOUT SOLD 


Transactions During Past 
Week Were About Half 
Previous One 


Wright-Hargreaves selling seems to 
have dried uv. The shares have been 
firm during the past week around $3.05- 
$3.10 and total transactions of 52,8380 
shares is less than half the number 
sold for some weeks now. 

The outlook at the property is better. 
The cutting of the dividend for the last 
quarter disheartened many, but a great 
many buyers contend that they got 
some cheap stock. The shares, brokers 


say, will be a hold for some time how-.| 


ever, as it will take some time to get a 
proper distribution of the shares and 
also restore confidence in the possibili- 
ties of the operation. 


Tough Oakes Shares 
Back to 20 Cents 


Tough-Oakes Burnside shares are 
again in disgrace, below 20 cents. 
This compares with a high of 79 on 
Jan. 1. It is rather unique to see 
shares of a well-equipped mine, with a 
fine mill on thé property, selling at 
such a level. The operation has every- 
thing to be desired except that one 
real essential—ore. 

Deep shaft sinking is proceeding. 


Mine Opens Out Well and 
Now Regarded as 
Proven 


POWER IN FALL 


Foundations for Mill Will 
be Put in—Ore Found 
Raking to 

East — 


Developments on Howey 
Mines, Red Lake, continue so 
cateey _ spectacular, 
would not t sa 
summer is spent, ne Sicastann 
not announce plans for 1, 
mill to be taken in and erected 
ing the coming winter. It may 
develop that the mill will be 
and delivered to the property 
fall. This, however, is merely 


ce 


afs 


ports of Mgr. Horace Young 
Howey is now re 
- the mine class; 
the property 
In addition, -on 
eo development, makes 
ook better. Incidentally it 
ported that when the concrete 
ing put in for the 
tions for a mill 
poured at the 
understood that 
completed by fall 
- pect = Lake ; 
ave available a 
a cost considerably bel 
which the mines of P 
Kirkland Lake pay. This 


Howey to quickly costs 
around the $4 ed ; 
Rakes to East * 


Mgr. Horace ¥ou 
his slashing operations 
ft. level east of the shi 
work has definitely 
rake of the ore is to 
upper levels, excellent 
countered west of 
it was poor on the 
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has been a certain am 
‘lee _ cons late 
straightened o striking 
east. The slashing into the 
has been going on for six weeks 1 
and for some 300-ft. the : 
opened out substantially, the wi 
est point being 22-ft. and the hope 
that the average will be i 
around 20-ft. If this 
the case, the actual 

ore will be carried on at 


iF 


sible, » kts a uae 
Values Away East = 
Values in this section continue 


quite. uniform and .better than the 
which 


average given in the 
was published prior to the annual 
meeting. 
Mgr. Young continues to use the 
diamond drills poking out t 
holes and he is meeting with. con- 
tinued success, There is considerable 
gratification felt over the diamond 
arill hole put down about 1,000-ft. 


east of the shaft and which cut $10 


ore over a width of ten feet. - - 
This fact and the fact that the 

ore is rakin 

look 


because large stopes will be pos- 
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guess, and much depends on the re- 4 
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to the east makes it 
better for Howey as the com- 


pany has 6,000-ft. on the strike of — 
the vein east and only 1,000-ft, wes& — 


of the shaft. 


SINK ON CAMBRO 
TO 650-FT. LEVEL 


Shaft More Than Half Way 
Down—Had Trouble » 
With Water 


Kirkland Lake.—Shaft sinking at thé 
Cambro-Kirkland Mine, which adjoing 
one pieaend to the west, has reached a 

ep 
were impeded by water coming into the 
shaft at a depth of 270 feet, but this 
difficulty has been eliminated to a cone 
siderable extent. 

A station was cut at the 200 foot 
level, but the present intention is te 
continue sinking until a depth of 650 
feet is reached. A’ second station will 
be cut here, and cross-cuts put in te 
tap two known veins. 4 

A force of 35 men are employed at 
the property and are working undeg 
the direction of Carl Erickson, EM 


Free Gold « 
Found in 
24 Trenches 


From Our Own Correspondent 

MONTREAL.—Grover-Daley have 
opened up a shear zone about 3,000 
ft. in length on its gold tty 
in Malartic section of aabee. Finn 
have been 28 trenches blasted across 
the zone out of which 24 show free 
gold. This is the most important 
development the company has. exe 
perienced on any of the properties 
it has operated. 
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[Alberta Coal Producers 
Last Year Numbered 26 ‘Ratner 


While Alberta and British Columbia, and particularly the former, have | 


‘IN SOUTH LORRAIN 
BECOMING SCARCE 


Mining Corp. Output De- 
clines—Working on Mur- 
ray Group in Rouyn 


High grade silver in South Lor- 
rain. yeopene of Mining Corpora- 
tion is gradually being exhausted 
and is reflected in the decline in 
production for the second quarter of 
the year which amounted to 297,405 
‘ounces. ~Pr ion: in 1927 was 2,- 
119,771 ounces, or a quarterly aver- 
age of nearly double the past three 
months. President Watson directed 
shareholders attention to the decline 
in South Lorrain reserves, so that 
none can claim surprise. 

Mr. Watson says that work done 
on the Murray group in Rouyn, 650 
acres adjoining Noranda, has con- 
sisted of surface trenching. A def- 
inite policy of operation is yet to be 
decided upon. 

Only new ore developments at 
Cobalt, the report says were on No. 
51 vein on the fifth level, and the 
discovery of a new vein on the third 
level, parallel to No. 2 vein. Stoping 
has started on the latter and the im- 
portance has not yet been deter- 
mined. At the north end work o2 
the sixth level, on the Cobalt Lake 
fault, has so far been unproductive. 
In this area it was found that the 
cobalt series sediments, on the east 
side of the fault, extend in the form 
of a basin even to this deep level 
and exploration work in this forma- 
tion is now in progress to the east 
of the fau!t. 

Townsite City—-In No. 1 shaft area 
mining of ore to the keewatin con- 
tact below the fourth level is still in 

rogress on veins “P,” “R” an 
tn e north section cf the city prop- 
erty stoping continues on veins No. 27, 
56 and 57, though only a small tonnage 
now remains to be broken. At Townsite 
No. 4 shaft, also a comparatively sma! 
tonnage remains. 


"Cross Lake—During the period, work | 
discontinued at the property and | 


equipment removed. 
‘During the period the company te- 
sores S a privileges on ~ a’ 
i -Darragh-Savage pro . Wor 
‘ will be done ‘from the Csbali Lake 
workings and will include the removal 
of the remaining ore in a number of 
veins, between the 110-foot level and 
- the lake bottom. 
South Lorrain Properties—On the 
* Frontier and Crompton properties, high 
grade ore shoots of minor importance 
were developed on No. 1 vein and the 
. Watson vein, and cobalt ore was mined 
_ on both Woods and Watson veins. 
Production.—The mill of the Cobalt 
Reduction Co. was operated at capacity 
on ore from the Cobalt and South Lor- 
rain properties of the corporation. The 
average grade of mill-ore was 22.49 ozs. 
ton. During the period one car- 
of high-grade ore and three car- 
loads of cobalt ore were shipped from 
the Frontier and Crompton properties 
direct to the smelter, in addition to 
mill-grade ore shipped to Cobalt for 
treatment. The total silver production 
for the period was 297,405 ounces. This 
compares with a production of 2,119,771 
ounces for year ending Dec. 31 last. The 
falling off in production of silver has 
been due to the exhaustion of high- 
grade ore at South Lorrain. 
_ Eight prospecting parties are actively 
engaged by the corporation in various 
— of Northern Ontario and Mani- 


Dr. DeLury, Manitoba's 
New Mine Commissioner 


It was only matural that Prof. J. S. 
DeLury should succeed Prof. R. 
Wallace as commissioner of mines for 
Manitoba. Dr. DeLury was Dr. Wal- 
lace’s aid in Manitoba University, later 
went to Minnesota and recently has 
been associated with the University of 
Saskatchewan. He has given much 
time and study to the geology 
and mineralogy of Manitoba and is 
well ‘versed on the growing needs of 
the industry in Manitoba. 


Morrisette Mining Co. 
Starts Surface Work 
By Staff Editor 

KIRKLAND LAKE.—Morrisette Min- 
ing Co., owning 17 claims tying on to 
the Goodfish Mines on the east, has 
started erecting camps preparatory to 
carrying out surface work on its prop- 
erty. 

A number of veins have been found 
on this property, one of which is 10 
feet wide and gave assays running from 
$2 to $14. 

The oeneny has a capitalization of 
2,000,000 shares of $1 par value each. 


' Nine hundred thousand shares were is- 


THE FINAN 


a large number of mines and mining companies, like the camps of Northern 
Ontario, the producers are relatively few. Markets are the coal mines 


problem. 


The following list gives the poreees: mines and their output in short 


tons as compiled by the Mining and 


Bureau of Statistics: 
Name and Address 


Alberta— 
Alberta Block Coal Co., Ltd., Drumheller, Alta. ....... oveseruseee 
Blue Diamond Coal Co., Ltd., Brule Mines, Alta. .... 


tallurgical Branch of Dominion 
Output 
99,227 


Brazeau Collieries, Ltd., Nordegg, Alta. ...........+- eeeeeeeceeceeecs 
Cadomin Coal Co., Ltd., Cadomin, Alta. ..........cccccssccccece bee 
Canmore Coal Co., Létd., Canmore, Alta. ........ccsccccssvccescccess 
Canadian Pacific Railway, Dept. of National Resources, Calgary, Alta. 


Coal Valle 
Elgin Coal. 


Mining Co., Ltd, Coal Valley, Alta. ...........eeeeeeeees 
Co., Ltd. SPUIIUTOND, ARBOR, 0 on case ccpoweccesesseonee sae 


Great West Coal Co., Ltd., 10026—101 A. Ave., Edmonton, Alta. . 
Hillcrest Collieries, Ltd., Hillcrest, Alta. .........seesseeeeeees ceecees 


Ideal Coal Co., Ltd., 


SVE UR ..s cin We bonneeec¥evedcosscer eesecee 


International Coal & Coke Co., Ltd., Coleman, Alta. ......seseecees: 


Jewel Collieries, Ltd.. Wayne, Alta. 


a 
Luscar Collieries, Ltd., 410 Tegler Bldg. 


McGillivray Creek Coal & Coke Co., Lt 


Edmonton, Alta. eee 
Coleman, Alta. ...... 


Midland Coal Mining Co., Ltd., Midlandvale, Alta. .............. Sinks 
Mountain Park Collieries, Ltd., 410 Tegler Bldg., Edmonton, Alta. ..... 


Newcastle Junior Mining Co. Ltd., Drumheller, 


Alta. 93,478 


‘North American Collieries, Ltd., 909 Lancaster Bldg., Calgary, Alta. 


(2 mines) 


Penn Mine Coal Co., Ltd., Edmonton, Alta, (2 mines) .......... coe aeae 
Se: MOe AIUD AIO, BG, WUMPMDIIUR. occ ccecccccsocsceovceses spean a 
Rosedale Coal Co., Ltd., Rosedale, Alta. ...........0.s.e008 peeenbso 
Sterling Collieries, Ltd., 913 McLeod Bldg., Edmonton, Alta. ......... 


Thomas, J. D., Coal Co., Nacmine, Al 


British Columbia— 


Canadian Collieries (Dunsmuuir) Ltd., Victoria, B.C. (7 mines) ...... 
Coalmont Collieries, Ltd., Coalmont, B.C. (2 mines) 


ta, eee eee eee eee ee eee) eeeeeeees 


menses ar9e) Go. Bed, TOTield, DIM. occccccccsscossceses * 
West Canadian Collieries, Ltd., Blairmore, Alta. (2 mines) ......00... 


396,650 
132,993 
138,244 
116,930 
148,020 

92,899 
118,423 
618,352 


170,907 


Corbin Coals. Ltd., Corbin, B.C. (2 mines) i) 144981 


Crow’s Nest Pass Coal Co., Ltd., Fernie, B.C. (6 mines) 
Granby Consolidated Mining, Smelting and Power Co., Cassidy, B.C. 
Western Fuel Corporation of Canada, Ltd., Nanaimo, B.C. (3 mines)... 


870,688 
213,530 
639,495 


Prepared in the Mining, Metallurgical and Chemical Branch, June 25, 1928. 


|FIND AMULET ORE 


NORANDA’S NEW 


| SHAFT SITE NOT 


d “Cc.” : 


CHOSEN AS YET 


Larger Shaft Location Stili 
Under Consideration of 
Management 


1 From Our Own Correspondent 


ROUYN, Que.—tThe location of 
the new shaft at Noranda is at pres- 
ent a matter for speculation. Offi- 
cials of Noranda told the representa- 
tive of The Financial Post that the 
location was still under considera- 
tion. It was learned, however, that 
the shaft, which will be No. 4 will 
be of a considerably greater capac- 
ity than No. 3, which is capable of 
handling only about 800 to 900 tons 
per day. 

Noranda’s ore reserves have been 
vastly increased, and her mining 
problems made much more difficult 
by the late spectacular discoveries in 
“H” orebody. It is not possible to 
state definitely what the eventual 
capacity of the smelter will be. 
Each unit of the plant is construct- 
ed to handle independently 500 tons 
of ore per day, while latterly, using 
one set of reverbatory furnaces and 
two converters, some 800 tons have 
been handled. With the new shaft 
in operation, and custom ore coming 
in from the Waite-Ackerman-Mont- 
gomery and other properties it is im- 
possible for the management to 
state at the present time what addi- 
tions will be necessary. 


MILL ABOUT READY 


Toric Mines, British Columbia, is 
making certain changes and adjust- 


C. ments in its mill and should soon be 


producing. This company erected a 
mill a year ago but found that the 
extraction was poor. 


The Most Hardboiled 


| 
! 
| 


| 
| 
| 


NEARER SURFACE 
- THAN SUSPECTED 


May Add Materially to 
| Value of Zinc Sulphide 
Body 


From Our Own Correspondent 

ROUYN, Que.—The ore which has 
been intersected in the Amulet cross- 
cut on the 150-foot level is consid- 
ered to enhance greatly the value of 
“C” orebody by showing it to ex- 
tend in a north-westerly direction 
farther than had been shown by 
diamond drilling and also by proving 
it to be closer to the surface in this 
new extension than at any other 
known point. 

The object of driving this crosscut 
was, in the first place to establish 
an underground diamond drilling 
station from which the further ex- 
ploration of “C” body could be car- 
ried out, the discovery of ore in its 
course being entirely unexpected. It 
is understood that the new find will 
not in any way interfere with the 
diamond drilling plans and that si- 
multaneously with that ‘operation, 
the shaft will be pushed down to the 
250 foot horizon, developments 


| 
i 


| 


| somewhat and this is giving optimistic | 
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REALTY AND MINES 
SHARE PRICE DIPS 
SUDDENLY 


—_—_—_— —--—— 


Proposal Now Advanced to 
Withdraw Listing from 
the Exchange 


Realty and Mines’ shareholders 
are being called together to discuss 
the wisdom of a proposal to with- 
draw the company’s shares from the 
Standard Stock Exchange list where 
it has been a more or less active 
trader for some time. The stock 
made its appearance around Nov. 
1, 1927, and has always been a queer 
actor. The reason for withdrawal is 
that no treasury financing can be 
done with such a low market for the 
shares prevailing. The table below 
shows that it is only within a few 
weeks that shares have slipped back. 

Realty and Mine shares came out 
at 35 and it was said they would 
sell up quickly. Some one slipped. 
There was talk that large holders 
in the north were selling. Someone 
was. The price went back quickly to 
18 and in January, 1928, sold at 10. 
Someone then got behind the market 
and it went up steadily, 30 in March, 
38 April, 54 Ma,, 54 June, 50 July 1, 
and the present time is 10 bid, 15 


| asked. The July record of the stock 
583,674 | would indicate that support 


was 
suddenly withdrawn, perhaps to set 
the stage for the present movement 
to withdraw the stock from listing. 
The sales with the quotations, indi- 
cate a decided flop. They are: 
Date Sales Price Range 
July 3 17,400 50 
July 4 2.0. 500 
July 5... 
July 6... 
July 9 ... ee 
SU AS ss papvasans nie 
July 11 
July IB i coscesccscceces 
July 19 .. 
July 25 2.00. ee 
July 26 ..... ecccecs 9,200. 
DUG BT vckcisacccdscesy 20000 
July 30 ..... eccececsece 7,000 
SUP Si wcacec Devens seee 25,000 
Realty and Mines has not made 
much progress in a mining way. Its 
property is the Bagomac group 
which includes Rouyn Townsite. 


PEND OREILLE NEWS 
EXPECTED IN FALL 


ee Reet ee eeeee 


1,000 


Predictions Made That Ac-. 


tive Market Will Proceed 
the News 


Critics of Pend Oreille are easing up 


Tumors a chance to make the rounds. 
The latest is that there will be a sub- 
stantial movement in the stock this 
fall. The cause is not given but pre- 
sumably it will be a reorganization 
and financing scheme to bring the prop- 
erty to production. Diamond drilling 
on the property has been proceeding 
steadily but no official statement of 
results has been forthcoming. Evi- 
dently it is too early to let the news 
out but there will likely be a flood of 
it as the time for making the new 
financing plans public draws near. 


Joins Ruse Co. Staff 


G. W. F. Chapman has joined the 


meanwhile determining the future | staff of J. C. Ruse & Co. 


program. 

The last estimate of the value of 
“C” orebody, which is made up of 
high _— zine sulphides was in the 
neighborhoud of $5,000,000, and it is 
of course not yet known how the new 
Giscovery will affect this estimate. 

In addition to the underground 
work which is under way, two dia- 
mond drills are working on the “D” 
showing, to the north. 


working to perfection and, gener- 
ally speaking, the development is 
proceeding in an entirely satisfac- 
tory manner. It is anticipated that 
the development and preparation of 
the property for production will take 


at least a year. As yet nothing def-| vey should precede or follow a com-| body diamond drilling has indicated 
inite has been decided about the loca-| prehensive geological examination is that 


CIAL POST 


GEOLOGY STUDIED 
BEFORE LAUNCHING 
IMPORTANT WORK 


Electrical Prospecting Has 
Played Big Part in Show- 
ing Value of Such Work 


In the past year or so many wild 
and unfounded statements have been 
made in regard electrical prospect- 
ing, the bulk of them coming from 
promoters interested in the sale of 
stock. A great many speculators 
were duped by these claims and suf- 
fered severe losses. 

Sponsors of the electrical survey 
have not been pleased with this atti- 
tude of promoters and have been 
bending their energies to educating 
the public on the possibilities and 
limitations of the electrical survey 
so that in future if a mining com- 
pany announces a big ore body has 
been discovered by the electrical sur- 
vey and no diamond drilling or ex- 
ploratory work has been done, it 
will be fairly conclusive evidence 
that such a proposition is a goo 
thing to leave alone. 

Electrical surveying is only one of 
the many steps to be employed in 
the successful exploration and devel- 
opment of a mining property. Geolo- 
gists of ability and reputation are 
finding that a good electrical map 
superimposed upon the geological 
map ofa property furnishes addi- 
tional and valuable information as 
to zones worthy of the expenditure 
of development funds in the search 


for ore. 
Cannot Tell Ore 

No electrical prospecting method 
will determine the character of a 
conductive area. This means that 
ore bodies cannot be foretold elec- 
trically. But electrical prospecting 
can determine the possible locations 


3| of sulphide ore bodies, by locating 


the conductive areas on a mining 
property. Geology can also, in many 
eases, foretell the possible locations 
of ore bodies by noting the areag in 
which geological conditions favor- 
able for ore depositions occur. Ob- 
viously, then, it is claimed, an elec- 
trical survey superimposed upon a 
map of favorable geological zones, 
will lead to the elimination of some 
of the conductive areas and of some 
of the favorable geological areas, 
and will, where the electro-conduc- 
tive areas and the favorable geo- 
' logical areas coincide, select the 
zones upon which exploration and 
development work should centre. 
Overburden a Problem 
Unfortunately, a great portion of 
Canada’s mineral belt is covered with 
overburden which precludes a minute 
geological examination being made. 
Occasional rock and mineral out- 
crops have led, in the past, to a de- 
termination of some of the many 
mineralized districts which are pre- 
dicted as abounding in Canada. In 
| such districts, it is usually cheaper 
to obtain an electrical map of the 
conductive zones, and then geologize 
the areas limited by these zones, as 


' 
| 
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TRY TO FINANCE 
| PAYMASTER WORK 
BY NOTES ISSUE 


Directors Do Not Want to 
Make Another Stock 
Assessment 


United Mineral Lands, operating 
the Paymaster Mine, Porcupine, 
needs new funds to push the mine 
ahead for the large production pro- 
gram that it has under way. The 
shares are assessable, but the direct- 
ors are trying to avoid making an- 
other assessment. and instead de- 
cided on an issue of gold notes, 
total $500,000 of which directors are 
said to have pledged themselves to 
take half. The other half were left 
for the regular shareholders and 
like all such gold note or bond issues 
on mining ventures, received a poor 
| reception when sent out. 

A bulletin recently sent out says: 


Viewing the situation from this angle | 


the directors have decided not to levy 
an assessment at this time, but instead 
| have pledged themselves collectively 
| and individually to exhaust every effort 
to dispose of the notes to their friends 
and fellow stockholders. They have 
voted also that, in the event of an as- 
sessment at any time in the future, the 
notes will be accepted at par plus ac- 
crued interest in payment for same, 
that is, the holder of 1,000 shares of 
stock will be permitted to pay a 10-cent 
assessment with a $100 note. 

Furthermore, as a last resort if an 
assessment should be necessary, and as 
a result thereof there should be an 
accumulation of defaulted stock in the 
treasury, holders of the notes will have 
the privilege of exchanging them for 
such stock as may become available 
through sale for non-payment of such 
assessment, on the basis of 1,000 shares 
of stock for each $100 note held by 
them, 

Considering the short time that has 
elapsed since the circular was issued, 
the ready response of some stockhold- 
ers is decidedly encouraging. It signi- 
fies a clear realization that the work 
cannot stop now — that it must be 
pushed forward to completion and that 
funds must be forthcoming to enable 
its early accomplishment. 

General Manager Clement, of this 
operation, resigned some time ago, 
and the bulletin says that FE. H. 
Walker, president of the company, 
has taken charge. After conferring 
with the staff, he is said to have ap- 
proved a campaign of development 
which will include the schist area 
where the No. 2 vein appears to be 
located, and where good values had 
previously been partially opened or 
cut by diamond drilling. 

_The reader.may recall that con- 
siderable diamond drilling on what 
was designated as the Tunnel, or 
No. 2 vein system, was done a few 
years ago showing very promising 
results. Also, a crosscut on the 300- 
ft. level had disclosed a schist ore 
body which, with further develop- 
ment it is believed, will prove to be 
a real ore shoot. It was decided to 
start mining this ore at once. This is 
now under way and ore from this 
section is already going to the cyan- 
ide mill, 

A vigorous campaign of develop- 


otherwise, if the district is covered| ment has been started also on the 
with overburden, the expense of/800-ft, level at two different points, 


thoroughly stripping and trenching 
in order to conduct a minute geo- 
logical examination would be pro- 
hibitive. 
Depends on Conditions 
Whether or not the electrical sur- 


the object being to cut these ore 
bodies and open them up at that 
depth. It is believed that at one 
= the vein,is only a few feet dis- 
tant. 

On the No. 1, or porphyry ore 
extends its 


there through 


tion of the concentrating plant, but | a matter, then, which depends upon| centre a pipe or chimney varying 
it is thought that some decision may | the conditions at hand, and is a point | from 30 to 40 feet in width, carrying 


The new plant is stated to bebe reached in the near future. 


Said the business manager of a 
leading paper in Western Ontario: 
“I am never without The Post. It 
is more my Bible than The Globe 


ever was 
Ontario.” 


“SEY 


for the Scotsmen of 


Says the Canadian Correspondent 
of one of the world’s great news- 
papers: “You are getting out a 


great newspaper.” 


for the mining company’s engineers 
to decide. But, in any case, it is evl- 
dent that the electrical survey and 
the geological examination go hand- 
in-hand, that electrical surveying 
docs not, and never will, supplant 
either the geologist or the mining 
engineer, and that electrical survey- 
ing is but an additional step, chiefly 
useful for both the elimination of 
useless development work, and, when 
accompanied by accepted prospect- 
ing and development means, for 
more quickly, efficiently, and accur- 
ately leading to the locating of ore 
bodies. - 

One very valuable result of the in- 
terest in electrical prospecting has 
been to focus attention on the value 
of studying the surface and geolo- 
gizing a property before starting 
underground wrok. 


values running from $3.40 to $10 
per ton. Plans have been adopted 
for mining this ore from the 600- 
ft. level upward. There is a consider- 
able amount of preparatory work 
to be done before ore can be coming 
from this point. 

Concluding a recent report on 
conditions in general Mr. Jackson 
says: “The possibilities in this direc- 
tion (porphyry ore body) together 
with showings in the schist area 
and on the Mineral Lands property, 
| are among the reasons influencing 
us in the opinion that the possibili- 
| ties In your properties have scarcely 
been touched as yet.” 

The cyanide mill is working per- 
fectly and treating about 350 tons 
lof low-grade ore daily, 


' 


- 


PLAN TO DEVELOP 
ROUYN GOLD GROUP 


Buffalo Rouyn Got Encourag- 
ing Results in Diamond 
Drilling Effort 


From Our Own Correspondent 

Rouyn, Que.—It is understood that, 
following upon the results obtained in 
the recent diamond drilling campaign 
on the Buffalo Rouyn in Boischatel, a 
shaft will be sunk on the gold showing, 
which lies in the northern part of the 
property. Following upon the discov- 
ery of this showing, surface explora- 
tion of which was rendered difficult 
by the depth of overburden encounter- 
ed, a program of diamond drilling on 
this and other showings was under- 
taken and the vein at various depths 
and for a considerable distance was 
found to have a width of approximately 
eight feet, carrying fair gold values, 
the gold being associated with fine- 
grained iron pyrites, 

Drilling on a zone of sulphide min- 
eralization which occurs in the cen- 
tral part of the property showed that 
three veins of massive chalcopyrite and 
bornite occuring on the surface in 
widths of from three to five feet tend 
to widen at depth. 

Development work has been going on 
on the Buffalo-Rouyn for some two 
years and the management express 
themselves as satisfied that the prop- 
erty is well worth an underground de- 
velopment campaign, 


MILLION BARRY SOLD 
IN LAST 5 WEEKS 


New Low Mark is Reached 
When Drop From 
57 to 35 


Barry Hollinger shares are down to 
35 cents, a drop of 20 cents per week. 
It is not surprising that thes have 
dropped. There has been no good news 
lately to put them up and the stock 
has to move one way or another. It 
never seems satisfied to remain in- 
active a moment. 

Volume of trading looks very much 
like some big holder or else lots of 
brokers selling. Trading during the 
past week which carried the stock down 
to the present level totalled 311,350 
shares. But Barry has had other 300,000 
share weeks. First week in June, 
trading involved 300,000 and shares 
sold up from 81 to 90, and on a like 
amount of trading last week in June 
it was'up from 65 to 70. Trading for 
the last five weeks in: Barry Hollinger 
totalled 1,075,400 shares. «¢ 


Losvéde: Teeut Lake 
Ore Shoots Erratic 


Lorrain Trout Lake has opened up 
some erratic shoots of high grade in 
crossecuts and drifting on the 850-ft. 
level run from No. 2 shaft. The encour- 
aging feature is that this ore came 
from close to the contact horizon and 
this gives hope for further important 
developments. In this work 13 tons of 
high grade were taken out and shipped 
and shipments of milling ore will soon 
be resumed. Considerable work was 
done in the 750-ft. level without open- 
ing up commercial ore. 


START UP REFINERY 
Kling Del refinery at Wainwright, 
purchased by Wainwell Oils, may get 
into production before end of August. 


MINING GROWTH | 
| IN THE DOMINION 
IS SPECTACULA 


Facts Explain Why N 
Interest is Taken in 
Industry == 

Under a heading “Is It A y i 
der,” C. M. Oliver and Co., 


ver, discuss the increased attenti 
being given to mining. Some rat 


interesting points are made in 


bulletin. 

Carefully prepared statistics shi 
that over $700,000,000-is invested) 
Canada’s operating mineral enterprig 
and the net income annually from 


of products of the mines exceeds: on 
third of the total investment, = 


In 1922 the total capital emple 
Canada’s mining industry was $5 
000, By 1927 this had in 
$706,000,000. 

During these five years the net: 
come from sales had risen from $19 
000,000 to $2487000,000, equivalent Ia 
year to over 35 per cent. of the © 
investment. or 


| 
800 


With such results being obtaine 


through investments in Can 
ing enterprises, is it any wonder ¢ 
mining capital is now flowing inte 


country from all parts of the world? 


Up to a year or two ago, however, | 
large bulk of this flood of mining cap 
found its way into Quebec, Ontario 


Northern Manitoba, and Pritish Colum 


bia—without doubt the richest min 
area on this continent—is = 
ning to receive a portion of its share 
this golden stream. aga 
Although somewhat belated, it 
coming increasingly evident t 
section of the Dominion is 
cynosure of those interested in 
development, British Columbi: 
have recently returned from 
in the South and East. repo 
the fame,of this province’s wor 
rich mineral deposits is the 
conversation from New York 
Angeles, and from Winnipeg 
Orleans. ; : 
There is a very good reason for 
display of interest in British Co 
bia’s rapidly growing mineral devs 
ment, a statistical review of the mi 
industry of British Columbia in 19% 
John D. Galloway, provincial 1 
eralogist, contained in the minister 
mines’ report for 1927, shows a 
mining commenced in this baa: ine 
1852 the total mineral production” 
been $1,048,837,828, and over 50 pere 
of this has been produced in the” 
12 years. ae 
It also. shows that British Colum 
leads all the prminees of Canada in: 
production of silver, lead, zinc and’ 
per. : om 
It shows, furthermore, that fro 
gross production of $60,729,358, in I 
the mines of B. C. paid $10,800,8 


dividends, although, this amount by’ 


means represents the total net x 
earned during the year, su 
sums having been set aside in 
all cases from profits to the er 
surplus and. reserve accounts, - 


Again, is it any wonder that all e 


are directed toward British 
where mining history surpassing 
haps even the halcyon days of the 
stock Lode is about to be made 


WILL FINANCE BLU: 
It is understood that Stobie,. 
long & Co., will finance the B 
Mine, Kootenay Lake, B. 


sC. * 


To Whom It May Concern 


If you are looking for partly developed mining properties or mining 


prospects in either 
fields of BRITISH 


recious or base metals, in any of the active 
OLUMBIA, MANITOBA, ONTARIO, QUEBEC, 


NOVA SCOTIA, or NEWFOUNDLAND 


We Solicit Your Enquiries 
We have under option a number of very promisin 
cluding some 10,000 acres in the now famous SU 


and through our connection we are in a position to offer a wide 


range of selection. 


J. H. Henderson Company 


Limited: 


308 Bank of Toronto Bldg. 
MONTREAL 
Specialists in Mining Properties 


To Keep You 
Posted— 


The experience of many years’ close contact 
with mines and markets supplemented by our 
facilities for securing authentic information ‘s 
crystalized for our clients in Gibson’s Forte 


Tha's publication 


nightly Mining Review. ; : 
should prove invaluable to the mining investor 
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Critics Say 


It’s a Great 
Newspaper 


“Samay 


Says one of the leading members 

of the Press Gallery at Ottawa: 

“There isn’t any other publication 

“ Canada just like The Financial 
ost.’ 


as a medium for keeping posted on his 
help in choosing future commitments, 
Write to-dey for a copy of the interesting current issue, 


sued for the property and 100,000 sold present holdings and @ 


for treasury purposes. The company 
has $8,000 in its treasury and 1,000,000 
shares. The stock is largely held by 
Goodfish shareholders. 


Say Mandy Will Soar 
- Jf New Level Cuts Ore 


' Mandy’ Mine shares have strength- 
ened up to above the $3 mark and there 
are all kinds of reports going the 
rounds that the insiders are buying. 
They say that Mandy is going to 
strike ore on the new 325-ft. level and 
if this transpires they are talking all 
kinds.of prices for the shares. Mandy | 
also has one diamond drill working 
and will add more. The old glory 
hole operation of Tonopah Mining Co. 
left 100,000 tons of ore estimated to 


be worth $4,000,000. paper people you have 


HILL TOP TO SINK la paper that is something out 
SHAFT TO 1,000-FT. |of the ordinary. Newspaper 


folk are a hard boiled lot when 


Directors and Friends Are|. ; 
Putting Up Funds—No it comes to other journals 


Public Offering than their own. Occasionally 
seHill Top shaft wili be sunk to 1,000 they bow down before, say, 
feet. is Boston Creek operation is : 
= woupeed with a new mining plant the London Times or the Bos- 
which was put in to carry on operations ° * 

——— yee had reached 400 feet. ton Transcript or, in Canada, 
esults to that point were quite en- . : 
couraging. It is understood that the The Financial Post. 
directors and friends are taking up a 
substantial block of stock that will] We could 
finance the carrying down the shaft to 
1,000 feet and do considerable lateral 
work. 
Hill Top adjoins Gold Hi]l on the 
west and engineers who have examined 
the property state that the outlook for 
finding commercial ore is excellent. 


FLIN FLON FIND | 
NEWS IS DELAYED. 


Until Market Improves Data 
on New Body Will 
Likely be Held 


While official news about the new 
ore body found on Flin Flon property 
by Hudson Bay Mining and Smelting, is 
quite scarce, it is stated in well inform- 
ed circles that the mineral content gives | 
indications of averaging $3 per ton 
higher than the original or proven 
body. 

It is not expected that an official 
statement in regard the new ore will 
be forthcoming until conside..ble 
work has been done on it and inci- 
dently, until the market is in a better 
position to reflect such good news in 


BRANCHES; 


TIMMINS BELLEVILLE COBALT 
SuUOBURY NORTH Bay ROUYN 
KIRKLANDLAKE TORONTO UPTOWN™~ 


Private Wires to All Offices 


“Spiray” 


Says the Canadian manager of one 
of the world’s leading news ser- 
vices. “I get more news for my 
service out of The Post than any 
other paper in Canada.” 


“Cpe 


Says the president oi a Western 
publishing house “The Financial 
Post is almost always sound.” 


“SEE 


Says the managing editor of a daily 
in one of the smaller cities: “I like 
the way you speak your mind. You 
don’t seem to be afraid of anyone.”’ 


Unclimbable Chain Link Fence 


For Mines, Industrial 
and Public Property, 
Institutions, Golf Clubs, 
Cemeteries, Estates, 
Amusement Parks, etc. 


Write for Quotations and 
articulars 


LUNDY FENCE 


COMPANY, LIMITED 
257 King St. W., Toronto 
Telephone ADelaide 3106 


Do You Know Zhat-; 


The mini-¢ 
industry of Ca 
ada employe. over 
82,500 workers « 1¢ 
ing 1927, and that 
this number has 
been materially in- 
creased in 
1928? 


HEN you get a paper ’ 
that is read by news- 


O OTHER 
investment 
paperin Canada 
approaches The 
Post in circulation. 
Investors take The 
Post because it 
helps them make 
money and enables 
them to avoid loss 
in their invest-| 
ments. It costs five 
dollars to get The 
Post for, a whole 
year and this five 
dollars may be the 
means of saving 
you $500 or $5,000 
in your invest- 
ments. It pays to) 
read The Post. 





To Purge Business 
Aim of New Bureau’ 


_————- 
Better Business Bureau Has| 
Strong Executive Com- 
mittee in Toronto 


D'S PATERSON 


LIMITED 
21 RICHMOND ST W. TORONTO 


Ontario now has a Better Business 
Bureau. Bureau has now been formed 
in Toronto and the offices and execu- 
tive committee elected. C. L. Burton, 
president of the Board of Trade, is 
chairman; G. FE, Abbs, president of the 
Toronto Stock Exchange and A. M. 
Macrae, representative of the Invest- 
ment Bankers’ Association, are vice- 
chairmen; J. A. Kingsmill is secretary- 
treasurer; R. P. Baker, of the Dominion 
Mortgage and Investment Association; 
F. J. Coombs of the Investment Bank- 
ers’ Association, R, T. Stanley of the 
Retail Merchants’ Section, Toronto 
Board of Trade; F. J. Crawford of the 
Standard Stock Exchange; and J. C, 
Suydam of the Toronto Real Estate 
Board complete the executive com- |. 

mittee, 
Send me THE FINANCIAL Post for the l)"'The aims of the Better Business 
—— next 12 months. Bureau movement are to raise the 
| fs standard of merchandising, and to pre- 


' : J} vent false advertising and unethical 
I I enclose $5.00 Bill me $5.00 i business practices. The accomplish- 
: . ment of these aims means greater con- 

a. University Ave., fl fidence between buyer and seller as 
well as the protection of investors 

oronto 2, Ont. 1 from the high pressure salesman of 
worthless securities. In this latter 

Name eereeeeerereseeeseees ese eene ! field many Bureaus have already done 
J | splendid work in exposing the opera- 

I tions of doubtful selling organizations 

J preying on the investing public. 


How Efficient is 
Your Catering? 


Unless it is 100% efficient, Crawley & 
McCracken can save you time, worry 
and money. 

We are catering experts who through years 
of experience have perfected a complete 
efficient organization for supplying mining 
camps of 30 or 3,000 men with three whole- 
some, satisfying, splendidly cooked and 
served meals a day. 


Our service takes every catering detail right 
out of your hands and saves you money too. 
Write us about it. 


CRAWLEY & McCRACKEN 
: Co., Limited 
84 ST. ANTOINE ST. 


quote a good many more opinions to show you what news- 
papermen, who are severe critics—think of The Financial Post. But, 
after all, the important thing is what you think of it. And if you do not 
know The Post, right now is the time to get acquainted. It will bring 
dollars and cents to your purse, peace and comfort to your mind and 
enjoyment to your week-end reading. The coupon makes it exceedingly easy to subscribe 


Pe tends coed amd Sogn cd OE SL a ee 
ee . 73 n en a ~~ - = =. popu, = = ts 


Strong Claims on Values 
Seemed Near Herb Lake 


WINNIPEG.—Diamond drilling on 

Rice Island find, nine miles from the 
Jack Nutt group of Manitoba Basin t 
mines, Herb Lake, Northern Manitoba, ; [ 
is reported to have revealed 100 feet 
of copper ore of which 40 feet is said 
to be high grade. It is also said that 
an assay of 4% per cent. nickel has been 
secured, but further confirmation of : 
- this is desired, as such values are re- - | Show : 
garded as quite sensational. Reports . of wos 5 
are that Toronto interests may negoti- repens” ae i : : 
i 
i 
‘ 


Advances 


Pa Possibility | 


ate for the property. 


DRIVING NEW TUNNEL oa : 
; North Kootenay Mines, B.C., is driv- ; | : t i 
Samarttite, wscimesett| | Haws : fCWe vesssssssossesseevereeees fl diay anemia, The, wl 
new tunnel will give g depth gf 300 ee ee ane eae ee eae 
ve 4 pV email Red Lake on a visit to Howey gold 
feet on-the ore. ty propertys 
d & ? 
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to mining. Some rather 
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brepared statistics show 
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come annually from sales 
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otal investment, 
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ng industry was $578,006 
this had increased té 


.five years the net ine 
had risen from $194,- 
0,000, equivalent last 
per cent. of the total 


results being obtained 
ments in Canadian min- 
s, i¢ it any wonder that 
is now flowing into this 
ll parts of the world? 

or two ago, however, the 
is flood of mining capital 
nto Quebec, Ontario and 
toba, and Pritish Colum- 
oubt the richest mineral 
ontinent—is just begin- 
a portion of its share 


ream. 
newhat belated, it is be: 
ingly evident that this 
Dominion is to-day the 
pse interested in mining 
ritish Columbians who 
returned from sojourns 
nd East reporting that 
province’s wonderfully. 
posits is the theme of 
om New York to Los 
rom Winnipeg to New 


ry good reason for this 
rest in British Colume 
owing mineral develo 
al review of the mineral 
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1927, shows that since 
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f Canada’s Mi:.e Output 


: making 8 


’ work 


one ma 
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: increase for 
) there are a host of new propositions 


6 g Much 


May Not 


During Present Year 


East Has Suffered Severe 
Blow in Drop in Gold 
Output 


NORANDA WILL HELP 


Large Quebec Producer, New 
B.C. Shippers and 
Nickel Mines Are 
Bright Spots 


~ Canada is looking we a et 
increase in mineral production 

oe . The industry has been 
such rapid strides forward 

are predicting that all 
be broken. This may be, 
the margin will not be so large 
some predict. Base metal a 
oe and so will nickel, but. 
possible that gold and silver will 
lower than 1927. The develop- 
which are really responsible 
optimism abroad are opera- 
that are still a year or so from 


Canada must look to 
and the Nickel producers 
increase, The silver mines 

marking time and produc- 
be down. The gold figures 
hard hit by the severe 
in Hollinger’s output. The 
Lake producers have been 
ing and with the as- 
ance of a year’s production from 
Manitoba, it may be that the 
' will offset the decline that 
place in Porcupine and 
British Columbia. 
N Bright Spot 
is the real bright spot 
East’s viewpoint. It will 
ole 12 months output of 
tons daily and if the price 
holds firm, this will make 
a sum. Noranda will also 
p a little with the gold figures of 
the Dominion. 
' The Nickel Mines are said to be 
great prosperity and it is 
2 that the year’s figures will 
quite a substantial gain-over the 
of 1927. Both International 
and — pone Seen -argper: 
‘capacity. Bunker Hill pilot mi 
also add a small output. 


No Other Big Ones 


ve 


-< 


t ~The east has nothing much more 


from for the year. Coniau- 
will likely get going late 
in the summer and there are some 
getting ready but they 
y have much effect on the 
ese will get in their good 

on the 1929 figures. 
‘ i a little in the 
increase with a substantial jump in 
on of petroleum. It is too 
early to judge as yet as to the out- 
come of the Alberta coal operators 
effort to capture the eastern mar- 


kets. 
; Outlook at Coast 

ane i are to be expected from 

lumbia. Smelters. six 

months figures would indicate that 


Que. Ont. 
$36,196 $30,197,622 

75,680 950,1 
172,693 


profits will be lower. However, lead 
and zinc, the two main products were 
up materially but the gold and cop- 
output showed a falling off. 

owe Sound is doing much better 
and the substantial increase in its 
profits is due to a greater copper 
gereat at Britannia Mine. Granby 
also swelling its profits and these 
carry the output up 
total for the prov- 
ince which exceeded the 1927 figures 


by ‘about $6,000,000. From the new 


and resumed operators will come the 
ritish Columbia and 


hipping ore to smelters or getting 
thei; under way. 


Base Metal Prices 

depends on the continued 

ngth of base metal prices and if 
hold firm, it is likely that the 


* silver output will show a recovery 


in the last half of the year. With 
Smelters showing such a heavy de- 


cline in gold it is doubtful if the 
~ loss here can be made up, but the 


co output for the year should be 
su tially higher and Smelter’s 
81x months total show that lead and 
zine will pass the 1927 totals by a 


margin. 
In the Maritimes, the coal situation 
and an increase may be 
looked for. The same with gypsum. 
Nova Scotia and New Bruns- 

wick will do better. 
on , — pas _ Canada’s 
ng go roducing prov- 
inces, Ontario and British Columbia 
ng time. Last year B. C. 
tet substantially behind 1926 and 
is that Ontario will be kept 
hustling this year to match its 1927 


fhe above is the worst phase of 
ure. There are brighter ones 
at for the moment are slightly 
temoved with the exception of the 


Pass 1927 


Kirk-Hunton Cut 
Two Strong Veins 


From Our Own Correspondent 


KIRKLAND LAKE — Kirk- 
land-Hunton is concentrating 
its efforts on the 500-foot level, 
where it is endeavoring to pick 
up the values shown by dia- 
mond drilling. These ran $4 
over a 10-foot width. Two ex- 
ceptionally strong veins have 
been encountered although the 
values are low to date. The 
drift is now approaching the 
area cut by the diamond drill 
holes, and some interesting de- 
velopments are anticipated. 


A raise is being put up from 
the 125-foot evel: to get under 
a surface showing. This ont- 
crop showed a lot of fine 
“flour” gold, and was consid- 
ered one of the best in the 
Kirkland Camp. 


Kirkland Lake picture. The decline 
is a present reality whereas the 
bulk of the bright phases of the 
situation are wrapped up in future 
possibilities, 

Porcupine Backward 

The decline in Ontario is to be 
attributed to the heavy decline of 
Hollinger production and the con- 
tinued easing of Dome. The Porcu- 
pine picture when taken separately 
is much worse than when total fig- 
ures for the province are taken, be- 
cause Kirkland Lake, which con- 
tinues to forge ahead, has taken 
care of an ever increasing portion 
of the Porcupine loss. 

Ontario last year provided the 
bulk of the increase in Canada’s gold 
output, while B. C. provided the 
heaviest loss. The indications this 
year are that 1928 may fall below 
1927. The first six months’ figures 
for Ontario are slightly above the 
first six months of 1927, but as the 
bulk of the increase for 1927 came 
from increased Kirkland Lake pro- 
ductien during the last six months 
of the year, it is unlikely that the 
same increase will take place this 
year. 

Canada’s Output 
The following tables give various 
gold production figures: 
Oz. Value 
14,463,689 
15,580,423 
15,814,098 
19,148,920 
26,116,050 
25,702,139 


31,532,402 
1,735,735 35,880,826 
¢ 1,754,228 
1927 1,844,544 38,130,107 
The above table shows that a 
steady increase has taken place, but 
it is feared that when the 1928 table 
is added the total may fall back. 
Gold production by provinces shows 
what took place in 1927. Ontario 
forged ahead, so did Nova Scotia 
and Quebec while the Yukon regain- 
ed some lost ground. B. C. dropped 
back a million dollars: 


Yukon 
$988,465 
525,437 
636,837 


Man. B.C. 
$96,930 $4,624,145 
950, 3,886 4,552,021 
33,679,508 8,762 38,590,946 

Ontario Figures 
Six months Ontario figures for 
1928 show that Porcupine is this 
year producing on a basis slightly 
under $20,000,000 or about $4,600,- 
000 below 1927. Kirkland Lake is 
producing on a basis of $12.000,000 
or $3,500,000 over 1927. Kirkland 
Lake will do a little better in the last 
half of the year and it may work 
out that Porcupine will do the same. 
Hollinger working steady during 
the last six months should at least 
equal the first six and it may be 
that the Coniaurum mill will be 
tuned up quickly enough to help out. 

Ontario figures follow: 

Porcupine 

Ozs Value 
$24,733,111 
23,680,606 


23,924,815 
9,887,568 


5,386,618 
7,173,065 
9,674,703 
6,090,412 


B. C.’s Position 

British Columbia placer and lode 
production fell off during 1927. This 
decline in lode production is due to 
the fall of the Rossland camp which 
has provided Consolidated Smelters 
for years with a substantial tonnage 
of gold-copper ore and to the clos- 
ing down of Hedley Gold, the only 
purely gold producer in the coast 
province. It recently resumed work 
at Surf Inlet. That Rossland’s pro- 
duction is not improving is shown 
by the fact that in the first six 
months of 1928 Smelters gold pro- 
duction fell off another 1,100 ounces. 
There is no real explanation avail- 
able for the fall in the placer gold 
production of British Columbia. The 
Department of Mines report says 
that production reached low ebb for 
a number of reasons but exploration 
and development of placer properties 
was quite marked. Undoubtedly the 


36,263,110 | G 


placer gold output should show some 
increase in the future. B. C. figurer 
follow: 

Placer 
Ozs. Value 
16,476 $280,092 
355,503 
156,247 


Seeeeeeeeresecee 
eee eeeeeeeeseees 
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Lode 
Value 
$4,335,269 
4,163,859 
3,679,601 


Despite a falling gold output, the 
gold mining outlook in Canada is 
excellent. 

Nova Scotia is making a real 
effort to revive its latent industry 
and the figures by provinces, given 
above, show that some progress was 
made in production last year. It is 
expected to do even better this year. 
_ Qu made a nice advance dur- 
ing 1927, but this year should do a 


Nie 


great deal better because Noranda 
will have a full year’s 
Quebec is one of the bright spots 
in the gold position because of the 
extensive development operations 
being carried on in the Malartic sec- 
tion. There are numerous good look- 
ing properties coming along in the 
area and many look upon Malartic 
as a fairly sized mine already. 


Kirkland Does Well 


Kirkland Lake producers are do- 
ing well by Ontario’s gold produc- 
tion and will do better. The possibili- 
ties of the rest of the camp loom 
large. This is true of both the east 
and the west end. There are numer- 
ous properties that are shaping up 
well and they may come along rapid- 
ly during the last half of the year. 
There are no new mills in immedi- 
ate prospect but there are a couple 
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of properties that are coming to that 
stage quickly. 

Ontario has several other good 
gold bets with Red Lake as the out- 
standing one. Narrow and Woman 
Lakes are also looking well. Howey, 
however, is a mine and should reach 
production in at least 15 months. 
Jackson Manion, some think, will 
not be far behind. North of Howey 
and in the Pipestone Bay areas there 
are some fine looking ventures. 
Lightning River, Tashota, Ft. Hope 
and various other spots in North- 
western Ontario have gold mining 
possibilities. 

Central Manitoba will get in at 
least nine months full and unre- 
stricted production this year and 
this will aid the year’s output. There 
are several interesting properties 
coming along in this section also. 

Portland Canal Area 

British Columbia must look to the 
coast in proximity to the Alaskan 
boundary for an increased prodve- 
tion. This applies especially to the 
Portland Canal area where the ores 
earry high in gold. In this connec- 
tion the Smithers section which was 
dealt with in last week’s issue, gives 
promise of helping. 

The gold outlook for the Dominion 
may be summed up as one of o 
mise. It may be that there will be 
a spurt in the last half of the year 
and that the 1928 figures will not be 
at all disappointing. However, it 
would seem that two years from now, 
there should be launched an increase 
that will soon carry the Dominion 
figures up to within shooting dis- 
tance of the United States total. 
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INTERCEPTS VEIN 
ON 600-FT. LEVEL 


Expectation is That Vein 
Will Show Width of 
45-ft. When Opened 


By Staff Editor 


KIRKLAND LAKE.—Good look- 
ing ore, which the management be- 
lieve can be milled with a 50 per 
cent. profit, has been cut by Good- 
fish Mines on the 600 ft. level of its 
No. 1 shaft. One round has been 
taken out, and it is thought the vein 
will have a width of 45 feet, 

This vein was from 10 to 15 feet 
wide on surface, was cut 108 feet 
from the shaft on the 300 ft. level 
where the width was found to have 
increased to 20 feet. It has been 
drifted on 70 ft. on this level, where 
ore is being pulled out at the rate of 
ten feet a day. The vein has showed 
increases in width and values from 
the surface to the 300 ft. level, and 
it is believed it will be found to be 
bigger and richer from the 300 to 
the 600. 

No assay values have been given 
out of the ore strike on the 600 
level, as these have not been fully 
checked as yet, but the management 
express themselves as well satisfied. 


Develop 600-ft. 

It is proposed to cut this vein 
again at 450 feet. Lateral work is 
to be carried out on the 600. When 
this is completed shaft sinking will 
be resumed. The present plant is 
capable of carrying the shaft down 
to 1,500 feet. 

No, 3 shaft, some 1,800 feet to the 
south of No. 1, is down 350 feet, with 
levels established at 200 and 250 
feet. Cross-cutting is going on on 
the latter level where it is expected 
the vein will be cut at any time. 

The Goodfish installed a cage in its 
No. 1 shaft some two weeks ago to 
replace the bucket formerly in use. 
This is functioning smoothly and 
will tend to speed up development. 

Large Force Employed 

There are 62 men at work under 
the direction of A. J. Perron, man- 
aging director, and Bill Sweet, E.M., 
mine superintendent. Sinking of No. 
1 shaft was started from a depth of 
28 feet, January 20 last, which in 
view of the large amount of work 
that has since been accomplished, 
speaks well for the capable. way in 
which development is being pushed 
along. Costs are stated to be very 
low and compare favorably with the 
rest of the camp. Six machines are 
working at the present time, and it 
is proposed to connect the two 
shafts on the 300 foot level. 

The progress of Goodfish is being 
followed with much interest in Kirk- 
land Lake, where the opinion pre- 
vails that here is a big mine in the 
making. The company is well fi- 
nanced, having $150,000 in the 
treasury, and less than 3,000,000 
shares issued out of a total author- 
ized capitalization of 6,000,000 
shares of $1 par value each. 
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Electrical Prospecting Methods 


16 YEARS’ EXPERIENCE IN THE FIELD 
TWO INDEPENDENT OPERATING METHODS 
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MONTREAL 


MEMBERS MONTREAL CURB EXCHANGE > 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


OPERATION A COMER 
Veins 


Four Major Show 
Total Length of 
27,000 ft. 


1 OLD COLONY ARIZONA 


In conception and execution, the Old 


Colony mines, Arizona operation, is 
100 per cent., writes ‘Sidney Norman, 
of Stobie Furlong & Co., after a visit 
to the property. He says the operation 
reflects great credit on Eddie Camp- 
bell, M.E., general manager, and Supt. 
Will Halloran. 

Eagle vein crosscut at 340 feet from 
ortal at vertical depth of 170 feet, is 
Cotwedis eight and nine feet wide with 
from six to twenty-four inches clean 
ore on hanging wall and three of four 
inches on footwall. Drift now within 


few feet of fine surface showing from | 
which piece of solid galena three feet | 
square was mined for exhibition at, 


Chicago World Fair. 
reason to believe this vein will prove 
as productive as any on Stockton Hill. 
which embraces a great stretch of 
highly mineralized ground. Four major 
veins known as Prince George, Ban- 
ner, Fountain Head and Eagle show 
total of over 27,000 feet of bold out- 
croppings, each one containing high 
grade ore. Banner vein shows ore al- 
most continuously over total length of 
3,000 feet. Developments have now 
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plete record of mining activity 


New York Stocks, Mining Stocks 
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310886 


128 Sparks Street - OTTAWA 


_in Canada available in a per- 


| manent form. 


| Tt contains information, with’ 
| comparative figures on stock 
market values, production, 


' | mining costs, dividends and ore 
Private Wires | values of every mining camp, 
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It is a sturdily bound volume 
of over 300 pages. It is pub- 
lished by The Financial Post, 
| Canada's leading investment 
| paper. 
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| now ready. Over 8,000 copies 
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during the coming boom in the 
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Diamond Drilling at present underway at 500 
ft. level to explore region from which all engi- 
neers feel the present known ore body 
emanated, and which they feel exists in much 
greater quantity at depth. 
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| OPERATION HAS 
_ ANOTHER GROUP 


ea 


Manitoba and _ Eastern 
Active in Manitoba, 
Sudbury and Quebec 


POSITION STRONG 


| Company Backed Principally 
| by Experienced Mining 


Men, is in Good 
Position 


Manitoba and Eastern Mines, it is 
officially announced, has secured an- 
other important group to add to its 
holdings. This is in Sudbury Basin 
and it makes the company stand out 
as one of the largest and most pro- 
mising exploration and development 

° * operations of its kind. Its latest ac- 
Mid-Continent Bond uisition gives its holdings in four 

. © different Manitoba areas, Sudbury 
Corporation 


and in the gold area in Quebec. 
Royalty Investments 


Financed as a syndicate, all the 
units have been sold and the company 
331 Bay Street 
, Ad. 2156-57 ; 
Ontario 


has been incorporated with 3,000,000 
Toronto - 








and use of all materials. 


Milton Hersey Company 
Limited 
Industria! Chemists and Engineers 








out of 5,000,000 dollar shares in its 
treasury and $50,000 cash and with 
five groups of properties paid for 
and two under option, the last ac- 
quired is a long term option involv- 
ing the expenditure of $1 in prop- 
erty payments for the life of the 
option. 

The syndicate proved a rather 
unique operation. It was sponsored 
by experienced mining operators and 
practically every dollar raised for 
the initial work and the treasury 
to-date either came from mining 
engineers, mining brokers or people 
associated closely with the minin 
industry. There are but few wit 
any interest outside these groups. 

The company has already started 
work on five groups under excellent 
technical direction. K. B. Heisey, 
formerly with Victoria Syndicate 
and before that with the Tough- 
Oakes and Ontario Government 
geological staff, is field engineer 
and geologist and Percy Hopkins is 
now in. Quebec” Pu Mr. Heisey is 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 


METHODS 


TNaclatde’srse" © New York City 


Henry J. Stewart 
Mining Engineer 
Exploration and Mining 
Programe 


523 Insurance Exchange Bldg. 
MONTREAL 


now in Quebec pushing ahead the 
work on the company’s gold proper- 
ties. Charles Peart, formerly of 
Sherritt-Gordon, is in charge of one 
Manitoba group, a competent engi- 
neer is being sought for another 
Manitoba group, C. C. Bracklin, 
M.E., has taken charge in Sudbury 
and Percy Hopkins will look after 
the exploration of a group at Rein- 
deer Lake, Northern Manitoba. 

The company’s holdings are well 
described as follows: 

Molly Lake, Manitoba 

In Molly Lake section, Northern 
Manitoba, company owns 18 claims 
northeast of the new discovery at Molly 
Lake made by Shellett, the original 
discoverer of Sherritt-Gordon, and now 
under option to that company. This 
discovery, engineers say, appears to be 
quite as imposing as did the original 
Sherritt-Gordon exposure in its first 
stages. The whole of thé surrounding 
area has now been staked solid by vari- 
ous interests. Manitoba and Eastern’s 
group is in the line of strike which 
runs north and east on the Shellett 
property. The Sherritt-Gordon people 
are now diamond drilling midway be- 
tween groups one and two and reports 
are that they are meeting with excel- 
lent results. 

A second group of 12 claims is di- 
rectly south and west of the Shellett 
discovery at Molly Lake. only a lim- 
ited amount of exploration work has 
| been done on these claims. Among 
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those who have taken up groups in 
the immediate vicinity are F. M. Con- 
| nell of Toronto, Norrie and Tower In- 
terests, and the Kawanda Syndicate, 
comprised of financial interests in Ot- 


tawa. 
Reed Lake, Manitoba 
Manitoba and Eastern owns outright 
a group of six claims situated on Reed 
| Lake, Northern Manitoba. Exploration 
| to date on this property has disclosed 
a strong vein from which assays of 
| over $9 in gold are reported. The vein 
lies in a sulphide body and has not, as 
yet, been fully explored. It is reported 
that the work now being done on the 
adjoining Sampson and Giant claims 
has disclosed several new finds of 
native silver. 

















I Although this section 
is an old one, prominence has been 

| given it by the new proposed power line 

| and the beginning of operations in the 

| Red Lake area by several of the larger 
companies. 


_ Reindeer Lake Area 
Manitoba and Eastern acquired all 
the units of a syndicate organized to 
purchase 4 claims adjoining the Hop- 
kins discovery at Reindeer Lake. This 
| group was staked by one of the first 
| men to-go into Reindeer Lake and is 
tied on to and adjoining the northern 
boundary of the Hopkins - Jowsey- 
Errington property. The Hopkins peo- 
ple, after several months’ trenching, 
etc. are diamond drilling and testing 
the value of the deposit, which is re- 
ported to be an immense ore body high 
in base metal values. An arrangement 
has been made with Percy Hopkins 
for the surveying of these claims. 
Quebec Holdings 
In Quebec, Manitoba and Eastern 
owns outright two groups of claims, 
one 600 acres and 200 acres. This gold 
area at the present time is attracting 
favorable consideration from both the 
mining fraternity and the mining pub- 
lic. Fifteen claims adjoin the Lucky 
Tiger, on which showings of promise 
are reported and are one group re- 
moved from Malartic. The other 
| group of 200 acres lies in the more 
central portion of the township ad- 
| jacent to Malrobic, now being operated 
| by Leo Erenhous and associates. Sev- 
| eral encouraging discoveries have been 
| made on these properties and explora- 
tion work is now proceeding under the 
| direction of K. B, Heisey. Preliminary 
| assays from selected samples show 
| values of $26 in gold and silver. 
: Options Secured 
| Manitoba and Egstern proposes to 
operate in the Sherritt-Gordon area of 
Manitoba and conduct exploration and 


Examinations, Reports. Claims 
staked in any district of Quebec 
or Ontario. Contractors of as- 
sessment and development work. 
BOYLEN BROS, 
CONTRACTING & EXPLOR- 
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Head Office: Kirkland Lake, Ontario 


British Columbia Mines 
Past 2% years minera) productio 
quale entre half Scateny ending 
nds now approximate $10,000,- 
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UNLISTED MINING 
STOCKS 
BOVGHT—SOLD—QUOTED 


The following prices are sub- 
ject to confirmation: 


Bid Asked 
Astoria Rouyn .... 08 10 
British Canadian .... .09 .12 
Bunker Hill Extension .10 .15 
Callinan Flin Flon ... .63 .68 
Creighton Fairbanks. .70  .80 


Harker Gold ........ .20  .24 | development in other localiti i 
Marshay Zine Units. 19.00 23.00 has just announced selena eee an 
eeecme i As hapacepe . — a | two groups. 

andora Units ...... Y 00 The first option is on 33 i 
Rouyn Gold Pan .... .30 35 | known as “The Peerless Group” _~ 
— Kirkland separ ee 20 24 | Cold Lake district. These claims lie 
pone OR Gvietseseous 12 14 | on Kay Lake about three miles north 

atterson Copper .... .30 .35 east of the Sherritt-Gordon. Three 


Red Lake Centre .... .12 .16 heavily oxidized zones have already 


| been uncovered and assays as high as 
3 per cent. copper have been obtained 
from the gossan capping. One of these 
zones has been described as having a 
width of over 100 feet. Charles Peart, 
formerly of the Sherritt-Gordon, is now 
at the property in charge of operations. 


Other Stocks quoted on application 
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JAY L.FRANCIS& CO. 
45 Richmond St. West 


Toronto 2 


Adelaide 9912—7444 
Cable Address: Jayfranc 


property has big possibilities. 

The second option is on the Sudbury 
group, the property being known as 
“Sarnia Northern Ontario Mining and 
Developing Company.” This property 
| was recently examined by Mr. Lang- 
| ford, an engineer associated with Percy 
| Hopkins, who reports that he found 








New Saint John Air Port 
At a meeting of the Saint John city 
council it was decided to proceed at 
once with the preparation of a landing 


| ore on the dump near an old shaft 


| The original owners, who were looking 


an estimated cost of $100,000; also to | zinc and copper. These metals have 
flood-light the Reversing Falls and to 
accept the offer of the N. B. Power 


Company to supply free current for 


this 3 t 





the Manitoba and Eastern Co, says it 
will carry on such exploration as may 
be recommended by Mr. Hopkins. 


BIG EXPLORATION |SMELTERS NET 





He expresses the opinion that the | 


| several tons of lead, zine and copper | 
| which ‘was sunk some 20 years ago. | 


for silver at the time the shaft wa 
field for aeroplanes at Milledgeville at | sunk, disregarded the values in lead, 


since become valuable in this area and | 





— 





PROFITS LOWER 
F OR HALF YEAR KOBALT KITSON 


son Syndicate shares. What is it? 


Heavy Reserves Set Up in 
1927 Make Comparison 
Unsatisfactory 


From Our Own Correspondent 

MONTREAL,.—After making de- 
ductions for depletion, depreciation, 
contingent account, and taxes and 
after deducting $665,924 for additions 
to property through eo and loss, 
estimated profits of Consolidated 
Mining and Smelting Company of 
Canada for the first six months 
1928, are $3,750,101. 

Computed in the same way the 
profits of the company for the six 
months 1927 were $3,436,287, after 
deducting $2,297,880 for addition to 
property through profit and loss. 

From the above it will be noted 
that deduction for additions to prop- 
erty through profit and loss was 
smaller than in the corresponding 
period of last year. As such a deduc- 
tion can properly be regarded as a 
portion of the net profit, it is evi- 
dent from the above figures that the 
net profits were smaller in the cur- 
rent year than in 1927. 

On this basis net profits for the 
first six months of 1928 before de- 
duction of this item amounted ‘o 
$4,416,025. This compares with $5,- 
734,167 for the first half of 1927, 
being a decrease this year of $1,- 
318,142, 

These computations assume that 
deductions for depletion, deprecia- 
tion, contingent accounts were iden- 
tical in the two periods. It is recog- 
nized that without a knowledge of 
the extent of these deductions exact 
comparisons are apt to be mislead- 
ing. A larger deduction for depreci- 
ation in the 1928 period for example, 
would make the operating profits 
appear to be smaller than they ac- 
tually would be when compared with 
last year’s figures. 


Dividend Amply Earned | 

In the half year net earnings avail- 
able for dividends (before allowing 
for additions to property) worked 
out at $8.65 per share of $25 par 
stock of which 509,192 shares are 
outstanding. This indicates an an- 
nual ‘earnings ratio equal to $17.30 
per share. However, it is not fair 
in the case of Smelters to judge'the 
last six months of any year by what 
may have been accomplished in the 
first six months. 

While there is indicated for the 
company a reduction in earning 

wer thus far in 1928 the showing 
is not particularly surprising as the 
conditions under which the company 
has been operating have been less 
satisfactory this year than in 1927 
which in turn were not quite so good 
as in the record earnings year of 
1926. A fluctuating earning power 
for a company the size and scope of 
Smelters is quite to be expected. 
The company, besides facing a metal 
market condition that is not as prof- 
itable as a year or two years ago 
nevertheless appears to be doing 
especially well. Also it should be 
remembered that a great deal of 
development and exploration work is 
being carried on and of coursé this 
is probably treated as an operating 
charge. 


SUDBURY BASIN 
SHARES RAIDED; 


Woodbine Gold 


bine as yet 


land Canal area, B.C., 
opened up some spectacular ore. 


Moore Lake 


ation? 


to find a mine. 


Mohawk 





rich, 





Siscoe 


quoted at 51? 


Company has o 
ore and if it 


Company is building a mill. 


Buckingham 
well as Barry-Hol. and 


marketwise? 


takin 
and Bidgood are driving ahead and 
any good news is bound to strength- 
en the market. 


Not a Strong List 


Contact, 1,000 Potter-Doal. 


one. The Goodfish and Kootenay 
Florence are the choice. Corona may 


the thought suggests that you would 
of the better class stocks. 


Columbia Kirkland 


is the outlook? 

Columbia Kirkland Stock is gen- 
erally regarded as unattractive. In- 
terests associated with it are con- 
nected with other ventures and have 
made little progress. It is not a 

rovén mine and not a producer. 

é are not informed as to its finan- 
cial position. 





Abana 


it has held well in the market slump. 
Does it look well? 

Abana shares are well regarded. 
Mine has opened up well and some 
spectacular results have just been 
encountered. 

Company is building a concen- 
trator and should enter production 





LOW IS $7.50 before end of year. 


Vermilion Lake, but it is suggested 
that when the other properties are 
sufficiently advanced subsidiaries 
will be organized. This has already 
been done on the copper-nickel hold- 
ings. 

Drilling of the Vermilion Lake 


Operation Shapes Well— 
Holdings Large; Out- 
look Good 


Sudbury Basin shares have em 
the subject of (bearish rumors. of| property ‘has ao far Fevealed some 
just what they did achieve, a break good a of =. $1 th oe 9 = 
in the market for the shares. The | °k® Over tne proven length of 
low mark was $7.50 which compares ft. While part of the drilling now 
with a high of $12 on March 17th| Peng done is following the ore 
last, shortly after the shares were carefully, as a preliminary to shaft 
split. oe = oe is se ea 

Some of the es _ ones + an er ee ae 
on the street say that the wild rum- . ° 
ers and break in the price is the ae grea ee a 
preliminary canter in another pool b a. . 8 nner ake bli 
operation as they contend that it was St ae an me Sny I ae Poe 
& pool that put the stock to $12 in| Sudbury Basin results are said to 

measure up about the same as those 


March. : , 7 : 
: f its neighbor in character, rich- 
There is seemingly no rush to get | ° g' acter, 
stock, due no doubt to the fact that ness and widths of ore indicated. 


not a great deal of news is comin 


cut these days. On the other hand, | HOWE, SOUND INCOME 
ere seems to be plenty of willing SHOWS GOOD GAIN 


buyers at a price, which would seem 
Second Quarter of Year 


to support the rumor that someone 
is sitting back and taking all offer- 

Marked by Higher Gold- 
Copper Output 





ings. 

The crop of rumors going the 
rounds about the operation are like 
the majority—ma out of ‘whole 
cloth. Sudbury Basin is pushing its 
diamond drilling under the skilled 
guidance of C. D. Kaeding, M.E. 
Position of the company may be 
summarized as follows: 


Drilling almost every one of 18 holes, 
drilled cut ore. Shaft sinking not yet | come:'was added to by an increase in 
started. Known length of ore 2,000 ft., other revenue as well. 
widths 20 to 50 ft. Possible length on! Two units of production, gold and 
line of strike 6 miles. copper, showed substantial jumps in 

Cheney Copper: Developing. the second quarter, which is to be at- 


White River Lead: Work shows lead | en speeding up of Britannia 


outcrops on top of mountain, and it is | 
planned to drive a tunnel at the base 


Howe Sound’s net income for seeond 


tial increase in production which 
moved up from $3,594,968 to $3,949,541. 
Costs as a consequence of this in- 
creased activity were higher but the 


Figures are: 




















to tap the deposit. The plant on the | = Sad 
property consists of an Ingersoll-Rand \ aaa puasbascwas ee ear 
three-drill compressor, pipes, and other | Silver, ozs. .......... 882.151 845,042 
a a to do about 1,400 age, Ba. ceeheieae op teeene 11,703,480 
. of lateral work. Pee, OR: videdeceess 560,036 18,973,044 
Sudbury Copper Nickel Co.: Subsidi- My UEDs. Sévwrnsaccs 14,260,462 14,941,531 
ary organized to handle options on Income Statement 
5,000 acres nickel-copper lands in Sud- | Value of metals 
bury Basin. Negotiations for other ee $3,949,541 $3,594,968 
aa being conducted. perating costs ..... 3,159,528 2,910,425 
udbury Basin, at the moment, ‘ anima 
Oo 7 ‘ 
looms as a large development op-| Miscellaneous income * logout * “at’ees 
peasien. sat will ultimately work ie ——_—- —_—_ 
into a olding company of substan- otal income ........ $ 896,081 § 777,825 
tial proportion. It may be that the a ee anemone a 
company will continue to operate its | Net income ......... $3 667,164 $ 559,195 


large rou adjoini vall. A distribution to stockholders of One Dol- 
& & Pp ] ng Treadwell lar per share on 496,038 shares issued and 


Yukon and taking in the bid of | outstanding was made on July 16, 1928, 
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SPECIALISTS IN MINING SECURITIES 
; LISTED AND UNLISTED 


STOBIE-FOR LONG &@ 


= 


BONDS GRAIN 


Head Office | 
BAY AND WELLINGTON STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND MONTREAL. WINNIPEG. VANCOUVER. AND NEW YORK 


I hold considerable Buckingham as 
Bidgood. Has 
the former any future? Also the others, 


We were never enamoured with 
Buckingham. In buying it you were 
a gamble. Barry Hollinger 


I hold 2,000 Corona, 2,000 Goodfish, 
1,000 Kootenay Florenc™ 1,000 Sudbury | a 


Your list of stocks is not a strong 
come along some day. The other two 


are gambles. Being so far from the 
scene of operations and the market, 


THE FINANCIAL POST 
~ Mining Inquiries 


I am being urged to buy Kobalt Kit- 


This venture is located outside 
the proven area of the Cobalt silver 
camp and is regarded as a gamble. 


Have shag found any ore on Wood- 


Woodbine is regarded as a proven 
mine. It is below Premier in Port- 
and has 


Is Moore Lake Mines a proven oper- 


Moore Lake Mines is a Manitoba 
speculation that is making an effort 


e Have you heard of Mohawk Mining 
0.2 


Mohawk Mining Co. recently op- 
tioned its property near Hazelton, 
B.C., to Guggenheims. It is quite an 
attractive venture. Its ore is quite 


What is your opinion of Siscoe Gold, 


Siscoe Gold Mine shares are re- 
garded as a reasonable speculation. 
ned up some good 
as the tonnage it 
should prove a profitable operation. 


be better advised to purchase some | you might read an article in The 


Give me your opinion of Columbia! bilities. It is selling now on almost 
Kirkland. Is it in good standing? What | the same basis as International 


I am advised to buy Abana. I notice | will soon join the gold producers of 


quarter of the year bettered the first | 
quarter by $107,869, due to a substan-| 


substantial increase in operating in- ! 











merchand 


ception. 


Sherritt-G., B. A. Oil if 
you 


I hold Sherritt-Gordon and B. A. Oil, 
both showing a small appreciation. Are 
they to be held for further appreci- 
ation? 

British American Oil and Sherritt- 
Gordon are well regarded as a hold. 
Market appreciation may not come 
fast but the merit of the two opera- 
tions makes both issues popular. 


Canadian Celanese. 


good idea. 
Dividend Payers 


What is your opinion of chances of 
dividend payers to go up? How about 
W. Hargreaves? 

With perhaps the exception of 
Dome and Mining Corporation all of 
the dividend payers seem to have 
possibilities for further appreciation 
in an active market. right-Har- 
greaves is selling just about $3 and 
the best opinion is that the worst 
is over. 


ing since. 


which has just been published. 


$600 to Place Premier Gold 


What do you think of the following? ; 
Sherritt-Gordon, Stadacona, White- 
water, Hudson Bay, Lucky Jim and 
Topley. I have about $600 and would 
be glad if you would recommend for an 
indefinite hold. 

Sherritt Gordon and Hudson Bay 
Loom are two large operations that 
are decidedly attractive as a hold. 

Whitewater is a B. C. product that 
has great possibilities both from 
market standpoint and _ dividends. 
The others are more speculative and 
you do not want to scatter too much, 


Pend Oreille 


Kindly advise as to the Pend Oreille 
outlook at present. Also Brazilian. 

Pend Oreille and Brazilian are 
both well regarded for purchasers 
who will be patient. 

Pend Oreille is in Washington just 
below the Canadian boundary. Some 
large blanket deposits of ore have 
been indicated by diamond drilling. 
News of plans for financing future 
operations should be forthcoming 
anytime. 

Brazilian earnings are increasing 
right along. 


is the otittlook? 





























































because of the 


garded. 


perty is slipping. 
Price Oil Dev. & Ref. 


I have them registered? 


these shares. 
for them an 
it would be in Winnipeg. 


Noranda 
Is the present advance on Noranda 
| ue to stock manipulation? If so, what 
do authorities think the stock worth as 
an investment, eliminating the specu- 
lative end of it? 

Noranda’s advance we believe is 
based on intelligent buying—mostly 
from New York, and we believe has 
real merit. There are brokers who 
are preaching much higher prices. 


you promptly. 





Wright-Hargreaves 


Hargreaves improvin 


Post of July 20. Noranda has not 
reached the stage where it is pos- 
sible to size up its investment possi- 


reflect in the share market? 


Nickel and Cons. Smelters. 


couraging to shareholders. 





Don’t Like to Speculate worst is over for this stock. 


I hold Coniaurum, $3.35; and Cana- 
dian Celanese, 102%, and am thinkin 
of selling and buying Shawinigan an 
Consumers Gas. Interest for next 18 
| months is minor but I do not want to 
speculate much. 


Coniaurum is a well financed, well 
sponsored mining speculation which 








and the facts as outlined by 


Porcupine. The property, adjoinin 
Hollinger and McIntyre has sound 
up well. 

Canadian Celanese preferred is a 
business man’s a If held 
over @ year or perhaps two years it 
should do well, because the sister 
companies in the States and Great 
Britain have done well. The com- 


a confidence builder. 





Good Coast Issues 


ander. How do they look? 


in British Columbia. 


Ben Nevis Shear Zones 
of Decided Promise 


An engineer’s report expected shortly 
on Ben Nevis Mines. Ben Nevis Twp., 
Kirkland Lake, is likely to focus atten- 
tion on the base metal possibilities of 
this area. It is on this general section, 
though farther south, that Calumet and 
Hecla, the Michigan copper operators, 
recently took up 27 claims. 

On Ben Nevis property a very wide 
shear zone has been opened up for half 
a mile by surface trenching and in sev- 
eral places galena and copper has been 
encountered. 

Adjoining Ben Nevis is Interprovin- 
cial Mines, operating the Roche. The 
shaft is down about 100 feet and base 
metal values have been excellent. Some 
samples of ore sent to Toronto show 
almost solid metal. This operation is 
financed in Montreal. 


SWEDISH AMERICAN 
PROSPECTING COMPANY 
OF CANADA, LIMITED 


1011 Metropolitan Bldg., 
Toronto 2, Ont. 


26 Beaver St., New York City 
HANS LUNDBERG 


Parker Island 








n oem ge Filings enee e May be Your Treasure Island 

omestea ings in Western Can- For particulars of this ap- 
ada in the first half of 1928 totalled ’ ini 

5,167 as compared with 2,976 in the first proved a 


half of 1927, an increase of 2,191 or over 
73 per cent. for the present year. Fil- 


ings in Manitoba totalled 255 against Specialists in Mining 


348; in Saskatchewan 1,562 against Securiti 
1,380; in Alberta 3,004 against 1,210, eae 
and in British Columbia 346 against 38. —— aang 


The half year’s homestead filings ac- 
counted for the occupation of more 


Insurance Exchenge Building 
than 825,000 acres. MONTREAL 


GILLESPIE, gr 


General 
Financial 


G. OKE & CO. 


Mining Stock Brokers 


ST. THOMAS KITCHENER 
WINDSOR LINDSAY 


Head Office: 
OKE BUILDING 304 BAY ST. 
TORONTO 





LONDON 
ORILLIA 


BARRIE 
PETERBORO 








We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment 


VIKING FINANCE LIMITED 


Sponsoring B.C. Mining Issues of Merit. 


All Company securities are offered by 
this firm only after examination of 
properties by our staff engineers, 


912-914 
Birks Bldg., 
Vancouvez, B.C. 


Phone— 
Seymour 3411 


Edward “’. Brown 
Managing Director 





pany, though, has met with some 

g difficulties, we un- 
derstand, but probably these are no 
greater than those encountered by 
an industrial organization at its in- 


buy Shawinigan and Con- 
sumers Gas you are changing from a 
speculation into an investment. You 
would also Have to take a loss on 
Nevertheless, 
you are much surer of appreciation 
on both these than on Canadian Cel- 
anese. Perhaps even with the loss 
therefore, the switch might be a 


British United Gold (B.C.) 


I hold British United Gold shares of 
British Columbia and stock was pooled 
1227 for six months. I have heard noth- 


I am sorry we have no information 
on British United Gold Mines of B.C. 
There is no mention of it in the 
annual report of the British Colum- 
bia Minister of Mines for last year 


I hold 100 shares of Premier. What 


Premier Gold shares are attractive 
yield despite the 
fact that the dividend has been cut, |] ° 
and also because of the speculative 
possibilities. The company has pur- 
chased three new properties in Port- 
land Canal all of which are well re- 
i. It is doubtful if they ulti- 
mately work out as mines. if there 
will be any tremendous appreciation 
in the price of the shares, but it will 
ensure a great many more years of 
dividends as Premier’s original pro- 


I have two lots of Price Oil & Dev. 
What is the price to-day? The name 
on my certificates are not mine. Should 


We have not seen any quotation on 
If there is a market 
ere we should judge 


Certificates you hold are known 
as “Street Certificates” and are con- 
venient for trading. If you intend to 
hold the shares you should send the 
certificates to transfer agents and 
have them registered.in your own 
name. This is good business even 
with non dividend paying stocks as 
it gives you a voice in the affairs of 
the company and any notices or in- 
formation sent out will then reach 


Are present developments at W.- 
mine’s physical 
condition? If so, will it take long to 


In our issues of July 20 and 27, 
you will find articles on Wright Har- 
greaves. The facts as outlined by 
President Cabana should prove en- 


The general opinion is that a 
hears some criticism of the directors 
for cutting the dividend. We believe 
there was some difference of opinion 
over this. The company’s financial 
position is such that the dividend 
could well have been paid in ro: 

e 
president shows that much improve- 
ment had taken place. However, the 
company has the cash in the treas- 
ury and if anything this should prove 


TI am interested in Bush Cons., Geor- 
gia R. Gold, Big Missouri, Midas, Alex- 


All your stocks except Midas are 
Midas is in 
Montana and is a well handled pro- 
ducer. Bush Consolidated has a sub- 
stantial interest in Georgia River 
Gold. Both have their attractions. | 
Some good news is expected from 
Bush tunnel operations any day now. | 
























WALTON & CO. Limited 










Investment Bankers 








Big: Mlcguast Se te Gis Barely et Ooms 
solidated Smelters. | : 

Alexandria Gold Mines is comin 
along in a satisfactory manner a 
expectation is that its newly ac- 
quired Hyland perty will soon 
start shipping high grade. It looks 
like an outstanding speculation. 

Premier gives an excellent yield 
and has attractive speculative possi- 
bilities because of the three new 
properties which the company re- 
cently purchased. 


Amulet 


What do you think of Amulet? Will 
it be active within the next six months? 


Astoria Rouyn M 
Limited — 










* 

Shareholders and others 
may be interested in the 
thern Quebec Mining Field wi 
be interested in the » 
three of the Astoria Directors,” 
Mr. Tanguay, Mr. Parent an 
Mr. Price, who recently made 
visit of inspection to the “ 
erty. i 

The report is going out thi 
week to all the Astoria sh ’ 
holders, and any one, not- 


















It is difficult to tell when informa- shareholder may obtain a copy 
tion will be available on Amulet. by writing to the Ontario offi 
of the Company. , 


Company has decided to open up 
property -fully underground before 
giving out information. Last orgy of 
Sennen in shares was on dia- 
mond drill results which are always 
more or less uncertain. Some well 
posted mining men are quite bullish 
on Amulet. 





CHAS. SPEARMAN, B.Sc., M. A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, ete. 
Preliminary Explorations and 


Mining Programs 
Suite 1811-12 The Royal Bank Bidg., 
MONTREAL, QUEBEC 
Cable Address: “Anticline”’ 


Ask For Our’ Semi-Monthly 
Canadian Mining Bulletin 


“* Canadian Mining Truths” 
Atwell & Co. 


Members Montreal Mining Exchange 
Imperial Bank Chambers 

610 St. James St. West (cor. McGill) 

MONTREAL 












WRIGHT & BOYDELL 


Consulting Mining Engineers and 

Geologists ; Examinations, Reports 

_—————— and Development 
e. 


rogramm: 

310-11 McK‘nnon Building loronto 

Cable Address; 
“Husky” 




















Phone: 
ELgin 8929 


G.H.Guy & Co 


eee LIMITED 
Mining By Jjrokers 3 


DIRECT WIRE SERVICE BOARD ROOM FACILITIES 
Telephones: Queen 198 and 199 t 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 

































































Bond Dealers in all British Columbia 
Municipal and Industrial Issues. 


BRANSON, BROWN & CO., LTD. 


627-8 Rogers Bidg., Central 7 
Vancouver, B.C. Victoria, 


Correspondents of LOGAN & BRYAN, 


Members of Vancouver Stock Exchange, Victoria Stock Exchange, 
B.C. Bond Dealers Association, peg Grain Exchange. 
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Harvesting a Crop which took a a 


MILLION YEARS to Ripen = 


seed time to harvest. The miner ‘Sa 
Se 


BETWEEN equinox and equi- 
nox the farmer's crop is gambles on the richness of @ 
pot it i. ripens and is _ given ore body, but once this is 
rvested. Within a year it is determined by scientific tests 
marketed and consumed. the returns on a moderate in- 
vestment in minin 
Compare this to the crop of exceedingly peolital es = 


hidden wealth in the mineral 
bearing rocks below the top soil. 
Aeons in the making — once 
discovered it is indestructible 


Canada Quebec Minin 
ration will develop chine ae 
most promising sections of Nor- 


| and nently adds thern Quebec. Due to 
to the wealth of the the diverse nature and 
| nation. location of its pro 


perties, it has nine 
chances out of ten in 
its favor. 


The farmer - gambles 
on the weather from 





Inrtiat Orrerine Price 35 Cents Per SHARE ' e 


Phone, call or write us your order 
for these shares without delay, 


WILLIAMS, BROCHU 
& Company 
InvesTMENT BRoxers 


Transportation Building 
MONTREAL 
Telephone: HArbour 5225 


tae 


a oe | 
reas 


%e1 


MAIL THIS COUPON TO-DAY 


UNE CUNO NE 1 i ctesiestesencstninincsisecenesttaitininiinisapiibpegniandie ei ~.ahares 
of CANADA QUEBEC MINING CORPORATION at 3¢ cents per share. 


DU ARGB cxccersnectcscenctsensinsssescnseessceass 





PGB sccccctstannnntansnieeatenneinnnnmnimnniit 





Cai Riceresese sheenntensanenennseesoreaysnetonecusnesnsneassesssasetoessensauensieuneseiitenasiessdsnensiaisinl 

















































































= 


~¢ Ste 
C 


to 
th 


go Be 8 Sues ge 


S2358- 


2. peel 


